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harden, and the « tation for be three months’ bill 


now 7 to per cent The disquieting thing about th 
shipments is the evidence they afford of the 
currency situation in the State lt isi 
the efforts of the banks and 
tain the ‘l'reasu 
success expected. ‘The national banks 
to the Treasury some millions of the 
and the exchang irket has been manipulated so 
as to prevent wit! drawals of the metal for « “port, Not 
withstanding all these efforts, | leakage of 


sraVvibty O: the 
. »W evident that 
the finance houses to m 

gold reserve have not met with the 
have transferred 
gold they held, 


however, the 


gold from the Treasury has not been sloppr d Advices 
from Canada a to the effect that the banks and mx 
cantile houses there are refusing to accept Ameri 


silvei , Or siivel 
in considerable quantities, and gold has to be sent 
while 


: ’ 6, 
fHcates which have nitherto cirecul 


instead 
gold appears to be going on. The result is that 

Treasury reserve, ch had been replenished by th 
transfer of gold from the banks, } 


mtates & 2 od deal of hoardin 


now running do VD 


again to the £20,000,000 limit. There is, of cow 
gold enougn an 1 spare on this side and i it 
were flowing to the States in response to a 
legitimate demal! d, the withdrawal] ol a roilly 
or two, although it w uld tend, of com to stiff 
rates, would be reg irded with comple equanimit 
The present rate oO! ¢ «change, nowever, does not a im f 
of shipments hen: I ng n le at a profit, alt! ig 

very high rat money ruin Nev rk, as ¢ 
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} ed with the current her ! vy constitute a ts tuatior the general public need not yncern then elves 
i} porary induceme! The bi he { the wi lammat tele uinsin the Press Ui tha is now 
|| withdrav I en arrar \ by tl l l unted IS a rn to confidence on both sides lf this 
ndicats i ur i 8a ! Trea 3 A there 15 NO Fea v ' nes 
Porcil cant weve relations. lo ; been ut tl y of fals. 
CO T 1 later on wi t t Lb wnd ng ru ild not return t ’ iI 
{ | » be a } CO | to tl iteres ol A tl Ss 
DY t} } Wp 1 tre 3 ie tt } ion re be cond ted 1 8 i ttled 
bea Ihe ther reasit best W ) prom this Py 5 
byt f { i th toa t rad a Wild nd absurd i 
e undertake: of | ntaini t t i} at sol coming e\ hich Lin 
‘| re itu ail ¢ I I n better tha Ls 
| les ele lt Irse ( habl 
( l { I ed Tl i tI umoutl o! t pa 
. 1 nad ibsta il to require spec 
Subjoined is our usual table of current rates:— = ee eee 
BANK RATE and MARKET RATE may ¢ tention to the sta ‘n- 
ventente ant Week 4 For : W ks 3 : i 1 J 1} oO n's letter to the 7 
ee : \ Wt fal vod of the de 3 
t ( ! ! nt [ransvaal a | ! er- 
os : ' . t tening as} of the politica 
arnet ale ' E : I 
he trut f Mr J. B. Robinson's statements hee 
LONDON MARKET BATE Compared with FORSIGN MARKET RATES confirmed by President Kruger in an interview withs 
- = presentative of Reuter’s Agency. The Presid di 
Yesterday. |Last Week.) ys seo | Ago. - i ile intentions attributed to the Boers 
t it inventions, and he went on SAY 
With Par 7 i Mr J. B. Robu n ute f in | ] r to 
» | i a > ae = t ie true facts of the situation he 
wow Sor President lided that such rumours ‘ emanated from 
a i 
certal yple who were very angry because Hngland 
vemnametnclelavencanice-ncente und t ith African Republic could not be ru hed 
say. |Last Week.| night Ago. 7 ae om var with each other—an event which would never 
“ ; ur 
rar ee . eos ore — I'h vel satisfactory declaration is supported by the 
Saha. oe eee ee oe eee se ‘8 | fact that the returns from the Rand prove that instead ol 
New York or us ’ 6, for us | bu ; being interrupted it is progressing The statistics 
— how, indeed, that the geld mining industry has never 
— ' ' lata : : been more lucrative or successful than in the past month. 
THE RUMOURS AS TO THE TRANSVAAL. re 4] Wy ; ae 1, ‘ wrihe 
If the condition of the Transvaal was really that described 
W \ et that the Press ha in the rumours, it is very unlikely that the mines would 
n publicity to a whole series of | be showing such excellent results. Pe yple are seldom 
ed rumours In regard to the able LO Increase their business activity when a <¢ yuntry is 
nt lition uifairs in the Transvaal. The ai on the edge of a conflagration. Another proof that 
byen to su tthat the south the Boers are not merely biding their time to create 
I - to pick quarrel i state of war is to be found in the fact that they have 
, V ra ‘ that the Boers are nade very considerable efforts to conciliate the Out 
contents 1 sted landet population They have passed an eq Litable 
Powet e also 1 Iiducation Act, they have agreed to the demands pressed 
a Mc int to be a d berate pont In as regards the sale of liquor to the natives 
, Ahe elect, and we lear thi | have legislated accordingly, and, lastly, they at 
to create @& condition <¢ rep i measure for b stowing municipal autonomy 
' nla The tion 1s port ynnesburg Can we believe that these con 
; ' phed here irom 5 n suld have been made if the Boers were really 
’ 4 certain amount of sersa- | j nt on provoking war with Great Britain? It is 
, h exaggerated, kely, no doubt, tbat the Boers are at present mucd 
A he Lransvaal, and there, 1 sCUp i with the idea of self-defence [t could hardly 
».% ’ produced. Though the | ba oth ifter the Raid, and while the country to 
re 18 no intention on their side | t h them is in the throes of a black rebellion 
y ulegation that people in Er I Loers must feel that at any moment they may be 
' as ~~ Most serious at once | f with anative war. And this fact alone would 
ul : hey begin to believe that ther: istily el in making a certain amount o! preparation 
! Lo rce a quarrel upon them, and warlike character 
n that case they ought not to tak We cannot leave the subject of South Africa without 
Lu oO > the ball is kept rolling, and noticing with satisfaction that the most recent news 
mae we nee OF penes, and of that | from Rhodesia is of a more favourable character. It 
ao a ule peopie desire to 8 rr would no doubt be rash to say that we can see the end of 
; + Dower , try and the South African | the Matabele revolt. Native warfare is by its nature 
oo - "eS then, too strong y deprecate the | too spasmodic and too little bound by ordinary rules to 
Aly ¢ \ ny 1 » this idle and malicious talk. allow o ny prognostications so decided The flame || 
, : , » doubt du de » the =e love of sen titled in on spot may at any moment break out in 
= is . ae to the sinister designs of those another, and the fact that there is now little chance of || 
7 | ' 7 —- ooay = pore nal advantage by perm nent success left LO the blacks must not be counted 
‘ ad | om ’ h wise ae roe ve aaa ane — ‘ae ure sign of immediate collapse. Still, it 1s 
oO att on to evid that the Matabele have been severely beaten, 
wp ae we T _ la tae roan . = Shas - whites have now definitely got the 7 | 
taking place in the Transvaal. and seni a ia anaes - R short of a miracle of ill-luck will — 
J lett to keep watch ovel ‘our Lice rf th ee 7 There s, fact, very fair sroun or 
yd rests ' the beheving that the natives have been sufficiently con 
7 ities here are satisied, as there seems every reaso! 
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another week may the work of pacification 
re-settlement already begun. In new countries every- 


es rapidly, both for good and ill, and it is. there 


’ 





cae 


and 


thing ¢ ; 
fore, quite possible that things may begin to mend ilmost 
as tickly as they went wrong. It 
long time before the damage caused by the risi: 
the 


, ai , Y) r\ ? t 
Lit vilt eneryy ) t 


ime tl 


obliterated, but, at me, he 
settle rs when once peace has been restored 1 he 
relied on to do much. The chief diftic ilty er f course. 


the almost total destruction of the means of transport 
caused by the rinderpest. That can probably be 
over by pushing on the railway lin lt is, indeed, 
mainly to the expansion of the railway that the 
§ Rhodesia must now look for he Ip, a work 


Cha tered Company too long negiects | 
pt rtance ¢ f which they seem hoy Ly ult 





RAILWAY STOOK SPLITTING. 


It the custom of the Stock Cony mand Inve 
ment Trust in its annual 
beneficial results of the splittin of railway stoc] ; and 
in the circulars it has now issu 
London and North-Western and Nort Eastern issue 
it has not departed from its usua 
appros ngly of the action of the 
land ( ompany In proposing the compu ry 
the ordinary stock, and expresses the opinion that ‘ 
the soundness of the principle of division, an 
advantages to the shareholders therefrom are 


reports to dilat Ip t]| 


financial 


more and more clearly demonstrated, it may be antic 

pated tha other leading lines will llow the g¢ | 
examp the Midland is setting them. At the sam: 
time reminds the shareholders of the two e panies 
that t is not necessary for them to wait until 
their directors move in the matter They ean, 
il hey choose, avail themselves of th machinery 


of the Trust, and ‘‘through the stocks issued 
this company obtain preferred and deferred interests, 
in tl | 
which compare favourably with othe 
'| stocks Our readers are, of ce ' ! 
arguments in favour of plitting. T 
maintained, being divided into two parts, ing a 
\fixed and the other a fluctuating rate of dividend, 
; commends itself to two different cla 
and each getting the particular kind 
prefers is willing to pay a higher relative price for it, 
the result being that the two divided parts acquire a 
|| higher market value than the undivided stock would 
have done. In passing, it may be observed that what- 
ever validity that argument may have as regards a 
voluntary conversion, it certainly cannot justify such a 
compulsory conversion as that which the directors of 
|| the Midland Company now propose; but apart from 
that, it is not at all certain 
re lly Hpeen productive of the advant wes predicte Lior it 
\ trustworthy test as to the value of the division of 
Stock 18 very diflicult to obtain. It is obviously of no use 
to compare the prices of the divided and undiv ded issues 
of any particular company, for the fact that the share 
holders have the option of converting renders impossible 
any permanent divergence in market value between the 
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ordinary stocks of those railways, “at price 
direct railway 
f ir with the 


irse Win 


| 
stock e stock, it is 
( ne be i 
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Inve Ors, 


| a | oO] 


Ol security he 


that stock splitting ha 


r} t 


two classes. Nor does a comparison between the market 
position of the stocks of the have not 
yet gone in for splitting and those of the companies 
that have done so yield any very detinite results ; for 
the circumstances of all the companies have not been 
Broadly speaking, however, the outcome o 


. \ 
ocks ol sucn 


companies that 


‘ 


similar. 
such a comparison is to show that the s 
companies as the London and North-Western, which are 
not divisible, have appreciated quite as much as th 
divided stocks of other companies. But as we 


nave 


pointed out more than once before, what ought to be a 


good test of the value of splitting 1s ation 


Stock Conversion Trust itself. 
Its raison d’étre is to afford shareholders in a 
pany like the London and North-Western, 
directors have refused to permit of the diy 
ordinary stocks, the advantages which are 


led by the 
com 


islion 


;| have been withheld from them. In exchange for the 
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ordinary 
Splitting is right, then we should find that those 


will, of course, be a fared 


will he T 


ike the case Ot two hh Ider , ol Cl. UU ol London and 
Nor Western ordinary stock, one of whom at the 
nation of the Trust exchanged his stocks for its 


tock was then selli \ 
f the 


£1,000 of stock 


whose 


of the 


alleged to 


LO89 





the North-Western it gives its own 
;, and if the theory of 


' ° 
stocks of 


2 
ferred issue SLOCK 


d and d 


oh share 


who have availed themselves of its agency have 


better than those who have not. Let us, then 


sues, while ned his holding. The 
market value 


exch ,nge for 


the othe } is reta 
] ' - 2 
i 


80, so that the 
£1,000 nominal was £1,800. In 


rust issued 
f £ 


first charge stock, at par 


1,000 3 per cent 
U 4 per cent. second charge, at 104 ‘ GU 


l 0 deferred arve st c, at 


a 


l UU tirst charg at 113 


second charg: 


] 0 deferred charge at 
1 ) 
hus, in the issu the J has] un 
ni urket Vv ul ‘ iQ But ( london a 
North- Wester linar ha en from £1580 to 
0205, and the value of £1,000 <, Which in L889 wa 
(1 SOO, is now £2.050 Consequently, while the owne) 
f the £1,000 of stocl which was divided through thx 
1 ney of tl l nia iS 1 ined h holdin 
1 them n et \ tor ti0 ( 
of \ k Lm t Las en ¢ ibe t ) lal t 
individed for Ln } ib t \ \ marke vl ( 
£00 \ll th e, mo ) , pe nas been receiving & 
| dividend of ( { } unum mo n ) 
exchanged tor thi Trust ; , acommi yn of that 
amount being charged by the Trust for its servic lt may 
be said that t $ adillerencé n the amount of dividend 
accounts lor t relatively tiller increase in the market 


value of the Trust issues that Is opposed to the 


theory on which the Tru profess to work, which is 


the gain 


that through splitting n uch more than offsets 


hat this is the principle on 
founded is shown by the fact 
basis of a 
price of 

North 
was then 
£1,000 


t 1 Lu +} 
| l ISSUCS 3 WOorti 


the cost of its commussion 


are 
original issues were made on 
market value of £1,910 for its issues against the 
£1,800, at which the £1,000 of and 
Western Stock, for y were ¢ 
juoted., Now, | vever, we I! | that, while the 
of railway stock represented by the T: 
£1 980, aholdu f the same amount of the ordinary stocl 
of the company represents a market value of C2 050 
Lh Is, tne stock split by the agency of the Tru 5. 


than the ordinary 


which its operation 


that its 


bch 


the 


London 
«changed, 


\ hich the 


pany, has in reality gained much less in 


market valu Of course, t! is not decisive as to the 
merit of stock splitting, as for various reasons that can 
be bette r ellect | by \ uilw Ly ¢ rm pany itself than 
through any intermedl ry till, a dissertation on the 
* , , , ’ ] ‘ > | 
financial ady wntaces ¢ & Givision O! ralway stoc 3 does 
not come well mal { t endeavours to realise 
them have been the reverse of successful 
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Merchandise. Treasure. 
S $ 
Imports Dd 182,741 ah 15, 7¢ 6,091 


Exports denuseien 46,353,029 ...... 7,317,796 


19,829,712 ..... 8,448,295 
Taking the two periods together, that 1s to say 

1 - 5 = . 

January i, iSdv, to May oO Ss found that 

Japa imported S12 800,000 more merchandise than she 


exported, but that hi exports of treasure exceeded the 


imports b $13,000,000, and thus practically bal inced 
trade 
I+ igs evident fro the foregoing figures that up t ) the 


notwithstanding Japan’s having received 


Daye ( Tit Lil oO} the total indemnity due hy 


Cnina reasure reserves of the « ntry, which were 
4 nt ( Ll upo Or wa expenses a ng 
t | ») years, still remain in a very deplete i con 


: } is ‘ { 4 
Whether the course Japan is adopting for effecti, 


sfe t portion of the indemnity that has been 
ippropriated for rehabilitating the reserves of the 
country, or, in other words, for redeeming g 
temporary loans from the Bank of Japan is a wise on 
aed C1S In mystery, i iture events will no 
3 the n in some quarters that a 


in OW ns 
pel pDotn in pre iy ana pecunilar gain, tha that 
now | g pursued The » ospect ) } pan's Ope! bY 
la Vi ; said to have encouraged specu ors 
t } te Ip the irket price of i metal, th Val ( 
ch to-day 1s more than v per cent. higher than as 
to the fixing of the sterling equivalent of the 
lemnity in Octob i894. This is all to tl lis 
lvantage of Japan, and signif considerable 
l iS t ha yet t be trans rred, inless it ( 
1 e tl \ ié Ol iver shou lecline. 
| | } reasure serves ¢ i country al I 
f \ ised, Japan's credit cannot be exvpe a 
5 lard to whi sht otherwise atta 
| el t 3; W sn ! 4 the last issue « Wal 
Ma this vea Tl Lino annoul i [0 
is 8330.000,000, of w hn =20,000,0U00 were t ! 
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hat internal resources were | overstrained l'} 
f these » per « t. bonds is barely 
t i pa l Vi l exception OCCA 
na ibstan Li | ses n &X ) t of tore rs 
vhich tend ) istain ’ ket, operation 
portar dom effected. rly it as t 
Le ed ut gners should ld Japanese bonds 
f any kind, o ich the sam inds, presumably, 
1S rr ill not allowed own shares in any 
papa mpany, or possess property outside 
treaty concessions. N yw, however, the investment ol 
lorelgn capital n most ot the Government loans is In 
every Way couraged, and arrangements are even being 


, for payment abroad of the 


+aract 
interesy 


c upons 
The I 


ote circulation of the Bank of Japan at the end 
of May last was $140,000,000, against a silver reserve ol 

eas two years ag was $110,000,000, 
against a lver reserve of 960,000,000, the proportion 
» notes now being 17: per cent., whilst two 
yi irs avo was 2) per cent. pli 


The gold reservi 


S94 500.000. wi 


however, which formerly fluctuated 


very slightly, and for a long time remained at about 172 
mil os ns, | now all at pbeen \ larg 
, nvea i at the end of May stood at about 

id yens. but, as the imports of gold for 
the first five months of this year only exceeded the 
exports by some 6,500,000 vens, silver value, or, say 
) 14 . 
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gold yens, it is evident that the bulk of this 
mee « gold reserve is not in Japan, but must be 
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paying the creditors by 
i} that 
impossible to 
| debt out of revenue. | 
must be said that this 

their devising, and was 
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ither of these con 
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cd that 
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| Ir is to be hoped that in the 
| arrangement of the Argentine National Debt, which are 
, the 
upon thei! 
| 
arriving at 
turned ag 
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hich 
y the interest on 
| of years, not in cash, but by an issue of bonds, on condi- 
a peri 
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on the debt should be resumed. 
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themselves proposed that 
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THE ARGENTINE DEBT. 
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3 negotiations for a fresh re- 
} 


bondholders will stand much 


rights than they have done 
concession they have 
a definite and enduring 
inst them, and made the 
was, first, the Rot! 
the Government 


the debt for 


every 
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bere 
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hschild 
were 
& term 


od $15,000,000 of 
Aa Withdrawn from circula- 
1@ moratorium the cash pay- 
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ars’ mori Seana the Finane 
he e eet > System of 
h issu endless sae 
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to the Government it 
scheme was not of 
a manner forced upon them 
tee, with a view to facilitating 
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that was entered into in 1893 
until 
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conduct in 
has been 

That is 
» see wiped 
Governments have 
is not to be atoned for by 
repudiating its engagements 
yal bondholders, and robbing them in its 
means let Dr Romero seek to bring back 
the Provincial Gov into the paths of financial 
honesty, and if the National Government has available re- 
sources, or can create resources of its own by which they 
may be assisted in arriving 


and that their 
ing upon their loans 
whole Argentine nation. 
a disgrace which Dr Romero may well wish t 
out. bat the robbery which ; 
uctised upon their creditors 
> Ni itional G yvernment 
Nati 
| 


t 
—— >. ] 
turn By all 


creditors most disgracefully, 
unjustifiably default 


dishonouring to the 


these 


tne 


rnments 


at an eq iitable arrangement 


vith their creditors, there is possibly yno way in which 
these could be better employed. There can, however, 
be no -astifis ution of an attempt to pick the pockets of 
the National bondholders for that purpose, nor i3 it by 
such means that Argentine credit is to be restored 





AUSTRALASIAN AFFAIRS 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, July 7, 


THE COMMERCIAL BANK OF AUSTRALIA 
Tue affairs of the C ymmercial Bank of Australia have 
engrossed much attention in connection withthe: rotia- 
tions with the committees representative of the British 


creditors, and the proposals for a modification of the 


ion accepted by thos 


d as being as satisfact 


scheme oO! reconstruct 


are regard ry as sttleme nt @as 


1898 they = provide each year for the service of circu stance of thee 1Se admit. With respect to the 
| the debt a sum of £1,565,000, this to be divided ainong | future rate of interest, it might perhaps have been fixed 
the different classes of bondholders as they themselves for the first three years at 24 i id of 3 pe it 
might agree. From 1599 onwards the payment of | notwithstanding that the directors beli that 3 

|| interest on every class of bonds was to be resumed in |cent. can be earned. For some time to com 
| full, and in addition on and after 1901 the original prospects of the bank must depend mainly on two things, 
sinking funds, ior the most part ol l per cent. per viz., Ist, the realisation of the assets compo r the 
| annum, were again to be provided. Under this | assets realisation account at values corresponding with 
arral nent the Interest on certain loans, which, through the written-down a roreg ite : and 2nd, the cancellatio: 
\| the influence of great finuncial houses, were accorded | of deferred deposits by their acceptance for debts, proper- 
| specially-favoured tre ent, was temporarily cut down | tie ld, and instalments of the call, in cases where com- 
by 1 per cent., while all others had to be content | promise serves the interests of the bank. The realisation 
Wit! receivirg only 60 p cent. of the amount to which of 1 snast 3] yw, | it of lat nere bas been a better 
they were entitled \s we have said, however, these demand f property in Victoria at the re luced valua- 
eductions were only to be temporary, and from 1899 | tions ( now rec cancellation of 
onward the claims of all the bondholders were to b lef ld t pts has proceeded steadily, but they 
1} in full. b | ned r that 
It was Dr Romero, t present Minister of Finance t e bri credito1 4 bank 1s now 
|| who wa responsibl settlement, and having 4 } p natel nit was at the time ol! 
pledged his country to it, he mig nav been pected Ne ¢ Deb to the! ' nad it most convenient 
to do his utmost to en its ben honourably earric 1 | to buy rece)y Lint lonial UK but the practice 
out Instead of that, wey , he 18 now seeking to ! lt ! the b K 1a n a Dr nh than 
upset it, and to deprive t bondholders of the ult ite | a Aust i tution, as ! rard preterence ire 
reversion to their full rights, on the faith of which they | capital and | deposits. When the bank suspended 
agreed to submit to temporary sacrifices. As matt fin 1893 tl ul liabil to the depo rs and current 
ut present stand, the Argentine Government are under | account ! lers was £10,946,009, inclusive of Govern 
the obligation to increase in 1899 the annual payment | me balances, amounting to £490,000. ‘The Govern- 
ot £1,565,000 th w make on account of the ; ment moneys and a portion of the current accounts were 
i debt to an annual payment of about £2,200,000. | soo released. Subsequently deposit receipts were 
|| But what Dr Romero proposes is to consolidate | accepted for debts, &c., and by June 30, 1894, the old 
the whole of the existing loans into a new 4 per | indebtedness was represented by preference shares, 
cent. stock, the interest upon which would amount | £2,093,810; def rred deposit receipts, £6,183,589, and 


| to only a little more t! 
ifferent loans; but 
render permanent the 
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i! that 
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i} no part of Dr Romero's 


would involve some alte 
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practical effect would be to 
‘tion of interest t 
to consent 1n aoa the 
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1 of grace during 
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ment entered 


plea 


whicn 


that the agree 


i| into with the bondholders is one which it is impossible to 

1] Carry out. On the conti speaks very fav yurably 

{| Of the condition an ) sof Argentine finance. H 
Wishas ] “ey. to econsoli t National and 
Provincial debts, and it is in order that this unification 
nay be ettec ed that he asks Nationa bondholders to 


Waive their claims ae accept 
doubt 
Governments 


| there can be no 
| Provincial 


ee 


ese 





whatever 
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less than their due. 
it 5S at 
that the Ar 


treated their 


Now 
gentine 
have foreign 


» which the | 


deposits in old bank in course of conversion, £137,494, 


ithe total being £8,415,193. From June 30, 1894, to 
December 31. 1895, the second item was reduced to 
(5.773.779, and the third to £26,148, the total reduction 
in eighteen months being £521,456. ‘The balance-sheet 
for the half-year just closed will probably show 
a further reduction of about £150,000. By this pro- 
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| than 


the bank 1s 
with its 
and at the sar 
lessened. Ti 


able to effect better settlements 
than would otherwise be 

1e the burden of the 
icial que tion in cf 
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re tin 
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pos sible, 
interest charge is 


nnection with the 


{(,ommercial Sank of A istrali 4 iS, n cnndif Will the 
accept b tn cre litors of the mod ified scheme 
lead to fresh yurces being placed at the disposal of 
} the bank It 1 difficult to give an an wer. Some 
slight improvement is possible, but not suflicient to enable 


the bank to compete much for new 


it does at present. 
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internal evid f e bank's balance-sheet Indicates 
LHbabl this inser i CK (£000,000) w 8 placed in Lond n 
“Ff ’ 1 
} at a price er deducting expenses, yielded a 
i 97 ly O° 4 { ' c | 
urpius of £25,415 4s lld. This sum under the pro 
visions of the Act. const tutes t! reserve fund shown b 
Ln ba ['} e inser bed aft »} ' 5 » ¢ l : 
ri] tock appears to have been 


dispose d of quietly, an addition of £500,000 to the public 
debt ol the ( lony being ac ( mplisl ed with 


i ut attracting 


n Ce 


The balance-sheet shows a profit and loss balance of 
i { 12. 576 But Lhe asse ts comprise three items of unasceé! 

i| tained valu: ; Company shares are written 
down by the appropriation of capital, described aboy | 
£1,550,000 to £1,089,.822 17s 7a 


‘* This is book value. 


The Estate 


e, Irom 
But a footnote states 
a The Estates Company include: 
|| their balance-sheet assets a sum of 
|| balance of sost of conv rsion of 
| 

| 


£45,000, being the 
debentures, which is 
also the debt of the Assets 
to be covered by debentures not yet 
which is subject t ; 
the Colonial Treasurer of the anne 
| Eistates Company and the 
When the adjus 


| being gradually written off; 
|| Realisation Board, 

| issued, the value of approval by 
i rovi y 
adjustment between the 
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insta ‘ shares will eviden ly have to be written 
lown ssibl ! A second item questioned by 1 
han] f is tl llowing Col il | landed 

| i } es, £125,138 3 ld f ty 
. [' <1 ) é Ly O} } e yf t a 
1 value J W t raul . / 
pure ed th Cr ul B t was unde! 1 
: } rty W t { q \ ( i 
( il | } ud the pest ¢ ne bargal) ~ 
her matters. A id tful item is ‘‘ Colonial } 
purchas lwill ac int, £75,000 
The ba ce-st th Bank of New Zealand 
uling 10¢ nly a } visiona taten it u t 
| to large t nts of the book value f asset eps 
ulive ing of rest regarding the instit n. For 
eight ye t iffairs of the Banl ‘ew Zealand hay 
i | 1 ¢ tantly |! fore the } iblie lar better w Ll 
have been fo1 lL cone ed had the bank gone int 
bit] L l I i 5S. 
VICTORIAN FINANCE 
| Within tl I t two Ol three weeks the var is 
t lonia [reas rs will uke their financial statements 
lfor the year 1896-7, and the position of the 
fi ces thi ea ( nie will then | 
i 
l In \ ria, the revenue O! tl year ist 
) am inted to £6,461,142, hicn compares ith @ 
hone f 803.645, the result having fallen short o 
| ¢ A by £54 OS Of this shortage, £203,007 1s 
la { b viilwavs, £60,028 by Custon and 
| £62,170 by « St The expenditure of the yea i 
| ye bee uted, | ’ ling the Treas 
CI5O.000, w h fell d lanuary Ist, and wh 
| Vas } p eu pu { ordinary ! 
ait | t aris ¢ uted at abou £40,000 I 
bably 1 es ition ll be proposed The ull 
venue, tl good 5 to believe, bas sunk to 
vest point, and . fairly good season is lik 
I l i f rec very Lhe l'reashi iS 
t €7 50,000 ill. The falling « ( ti was 
» lara ea ace di nt a ,gvreatad il d LViID 
been paid at the close of the pi u Lrin anticipa 
( uriff alterat s, whi ould otherwise have been 
1 in 1895-6. In opening the Victorian | 
I n Jul y ird, the G \ nor was made to ref 
speec! ») Le { ) debat ible matters, amongst otners. 


lle S i The increase in the Vit ld Oot 1 has 
encouraged my advisers to bring prominently under the 
! of European capitalists the advantages ol 
Victoria as a field for investment. The Agent-General 


ept supplied with full reports on proved auriferous 
lands and lines of reef.’ But 

by ide to encourage flotations of Victorian né 
need to be 
That the yearly p 


‘ {} te } + y \ 
any @€1 rts that may 


watched with suspicion 
duction of gold in Victoria could 


be gre ly increased is beyond question, but nearly 
ull the n es are controlled by men who prete) to g 
low, and to put in as little capital as_ pussible. 
Anothe passage in the Governor s speech IS aS follows 


‘“ Reco in ord: rto make 
ful the producer must have 


rate ¢ f 


} } 
nising that production 
capital at @ low 


have cal efully conside r¢ d 


SUCCES 
command of 


interest 


, My aayisers 
; 


the valuable report of the Commissien on State Banking 
They will propose for your sanction a measure which will 
enable producers to obtain money under more advantageous 
terms than have hitherto existed.’ Therefore a Bill 
is to be introduced for providing a Victorian travesty 
of the Crédit Foncier system. Such a Bill can bring no 
real advantage to the producers, but a great deal of risk 
to the State. The country, however, treats the subject 
quite indifferently. The colonies are, indeed, recovering 
from the Crédit Foncier craze, with its possibility of a 
wholesale distribution of borrowed money amongst the 
settlers. What the Victorian producer really wants is 
the abolition of Protection, which handicaps hin 
severely. The Government has brought in a Companies 
Bill. There has been no company legislation (excepting 
Acts to facilitate compromises) in Victoria since the 
principal English Act was adopted. In 1887, when 


Assets Realisation Board.” |company promotion was attaining the pitch which 
tment has been made the value of the ' 


caused so much distress, advocacy of legislation was 
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not listened to either by the Government, or the Parlia 


| ment, or the public, the promoters, who had the ear of 


| amend the extremely crude 


the Government, being on the alert to stop the slightest 
Now everybody is denounced 
needful reform, &e., who d 
’ and faulty Bill n for 
Parliament. The Bill will probably pass, and Victoria 
from having a minimum of company legislation, will be 


attempt at amendment. 


ALU 


as obstructing a 


surfeited with excess. But there is scarcely anyt] ine 
of val le 1n the Bill beyond the Ciaus 
English legislation, accomplished and now und 
sideration. 

NEW ZEALAND 


+ 


A statement ol the rece pts and e penditu of the 
Cons lidated Fund of Ne WZ 
Marc! se... 


fealand for the year ended 
1896, has been published in the : 

Gazette It shows that the ordinary and territorial 
revenue amounted to £4,398,751, against £4 281,995 for 
the previous year, an increase of £116,756 being shown. 
Customs yielded more by £79,526, 

| land telegraph receipts) by £29,962, and railways 
by £29,531. The expenditure amounted to £4,349,940, 
against £4,266,712 for the previous year. The excess of 
revenue Ovel expenditure 1s £48,770. A few wee! 
it was announced that the surplus for the year was 
£150,000. A comparison of official utt ‘rances with 
actual balances shown by the accounts for the 
is as follows 


stamps (includin 


} — ; 
Las LOul 


years 
Official Actual 
Statements.* Balances 
{’ s 

Rls ter bus: ¢ <chekacsabunvaavins + 150,000 ... + 48,770 
a ; pian 430,000 ; 15.283 
ONE go an iE tn, { 550,458 _ =... 21,822 
1892-3 a a : . + 483,780 5,721 


1,664,238 71,952 


otal excess of revenue over 
expenditure, four years 


The memorandum issued with the prospectus of the Three per 
| Cent. loan in London in 1895 stated that “‘ the balances of revenue 
| over expenditure for the last five years are as follows he 
| amounts stated for three of these years to March 31, 1895, are 
given above 

That £71,952 should be magnified into £1,664.238 in 
| order that the public may be deceived is a grave reflection 
| upon the honour of the New Zealand Government. 
accounts, being audited, tell the truth, and thus the 
inaccurate assertions of Ministers in the long run are 
confounded. 


WOOL 

The latest compilation of the wool exports of the 
Australasian colonies from July 1, 1895, gives a total of 
| 1,782,081 bales, against 1,905,382 bales for the corre- 
| sponding period of the season 1894-5. The decrease is 
123,301 bales. Some more figures have yet to be 
received in order to complete the year (to June 30t! 
The de crease is so far Jess than was expected. At the 
| beginning of the season it was thought that it would be 
| 200,000 bales, but later on the opinion generally held 
| has been that the shortage would be about 150,900 bales 
| A further decrease is expected to be shown by New 
South Wales next season, but prospects are so favourable 
| In the good districts that the prognostication may prove 
to be incorrect. With regard to the other colonies, 
| is no reason to anticipate further falling off, and in short, 
| the outlook is that probably rather more wool will be 
| shipped during the season 1896-7 than during 1895-6 


there 





THE DIRECTION OF OUR FOREIGN TRADE. 


Tue decided improvement which has made itself mani 
| fest in our over-sea commerce lends additional interest 
| to the tables appended to the Board of Trade Returns for 
| July, showing the value of the trade with various 
| countries for the first six months of the present year, 

since they render it possible to trace the directions in 
|| Which the expansion referred to has chiefly taken place. 


Distinguishing between the trade with British possessions 
and with foreign countries, the summary figures for the 
past three years are as follow :— 
Se 
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First Six Months in— —— 
1896, 1895. ) 


Imports from { 


10n Of tn ica Was 


[he chief port 


} 
foreign countries l OU l 025,000 160,558,000 | 
Total alt 1,000 203,659,00 11,070,000 
189¢ 1895 1894, 
Exports to & { t 
; . ' a | 
Grilish possessions | 1,000 32,571,¢ 37,000 | 
Foreign countries f QJ i } 1 046,000 | 
rem 1 
lotal 119 } il i 5,00 I] 
Dealing first v ti betwe G Brita | 
a colo ta ne <( In the va Oo! 1 ports 
n be ascribed st e! ly to t eat drought | 
. | 
which affected our Australasian colonies, and eatly | 
1; } , | 
educed the surplus agricultural and pas il prod 
ivailable for export ] principal decline was in wi 
of iii i rece 1 f \ BHlAaSlIAa In the X I Nntns 
( 3,104,980 I iS < n} ired \ h 418,571,693 lbs 
n the ¢ res] 1 pel 1 last ye he diminution | 
in value amounted to about £1,000,000 In the first six 
months of 1895, too, we received from the Antipodes wheat | 
. | 
to tt e \ ilue ol Lo ri, 200, while this \ r the amount 
received was aln nil. Our imports of Australian 
tallow and fri 1 meat were, however, about as large | 
this year as last 1S r¢ irds India, it will be seen that 
- » : , , ' 
the total of imports thence was slightly larger this year 
’ 1 ] . 
than last, a gain in cotton, wool, timber, and sugar off 
etting a shrinkag: value of wheat, tea, and hides. | 
in copper and wool, while of the increase of over | 
€1,000,000 in imports trom ¢ nada, nearly one-half was 
timber, and the remainder was distributed among bacon 
and hams, dairy products, and lish 
IT! J with Cononigs, P NS, 
l rts Fi Ex rts T 
S Months led Jui S M sended J | 
l i} 
, t £ £ 
Fa Indies } + OK 00 
Australasia ( ‘ 00 
Canada ( } Of 00 
S h Africa ; 44 ” 5,995, 000 
West | 4 l ¥ \ j 1000 
HH h x 1 OO 00 
We Africa 100 
Ka \tr ‘ + 000 
( posses 4 ] ] ] ux 00 
T ] K) 3 i) 


The large expansion in our exports to British posses 
ions was mainly confined to India, Australia, and South 
than last year in 
00,000 more in railroad iron, nearly 
and also increased 


Alrica. India took £1,800,000 more 
‘ 
, 


cotton piece og as, t 
£300,000 more in textile machinery, 

her consumption of tin plates and various other manu 
factures of ironand steel. The increases of £2,600,000 
in our shipn ents to the Australian colonies, and of nearly 


\frica, were very evenly distributed 


£2 QOO,000 to pout! 
thro classes of our textile, iron and steel, and 
other manutactures. 

Of the increase of £13,700,000 in the value of our 
imports from foreign countries fully one-half appears in 
the trade with Continental Europe. We received more 
from all these countries except Russia, from which, in 
spite of an increase in timber, we took less than last year, 
the reduction being mainly in flax and hemp. The chief 
features among other imports from Europe were large 
increases of timber from Sweden and Norway, raw sugar 
from and silk manufactures from France. 
Our imports from the United States were valued at 
£51,873,000 in the first half of this year as compared 
with £47,090,000 in the same period of 1895, the increase 
of over £3,000,000 having occurred in spite of a decline 
of £1,400,000 in the value of American cotton imported. 
The other chief American staple, wheat, only made up 
about £500,000 of the decrease in cotton, but there were 
large increases in live cattle, maize, tallow, and timber. 
Argentina supplied us with considerably less wheat 
than last year, but compensated for the loss in this 
sending more live cattle and frozen mutton. 
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. , | +) , rig § tne instances ie new ine tak i. 
Bririsnh Trape with Forricn Co RIES |} that in thi and O inst ) aAKeN Dy 
the Council, supported by other organisations in this 
I rts Fr } rts | ¢ ntry, I] \ the ae - d etiect of bringing SsOme 
a —— | of the defaulting States to a bette understanding o the 
a ‘ I iJ | . 1: , . A 
Cour « M I | maxim that hi st 3 tk best policy aS mucn tor them- 
selyes as f + ) cred tors ne principal loans in 
puetues s 
é | default in 1895-6 are summarised in the report ag 
sus * | fol] IWS j 
- \pproximate Approximate || 
' Principal Interest 
Outstanding \rrears. | 
' . i} 
He | States. . t | 
Argentine Provincial Loans...... 20.300.912 ‘681.757 
. lo Municipal Loans 2 451,840 742.752 
i | Do Provin ial Cedulas 13.697.304 me a, U ) 
A | Colombia seceee eee - 1,91 UU a G2 Oo 
= | Costa Rica ee 6,900,000 20,000 
, | Former Confederate States 418,800 18.798 | 
r Kcuador .... pei ticheneniedl 693,160 
, | Honduras ........ ss ; 93.570 11,046,229 
Liberia. aes LO¢ ) 154,000 | 
Louisiana (Certificates 184,43 
Mississippi : . 1,400.000 4.107 
” | West Virginia 3,047,874 
cs . 
Total $906 402 — cecece 39 x 
| In this table t} States of Guatemala, Nica la, and 
( | Paraguay, whic! appears 1 as defaulters last year, a 
yur { f I int! rere l . as t 
i LO I Al | \ ( : f 7 on not neluded, the igh th iY) ngenient Ww th the . 
l Cc Ll il ) f Lns } San Ds hates i 
umed has not yet been ratihed. KMeuadoi appears is 
: time, alte he ng mitted last vear, having repudiate iin 
( perl con and 
v ; , Ll} l ] | ! e inadequat 
i Increase " } ' } lh ' 
: nt prey SLY 1 if n } pondanoiders ine | 
| { L s l} i ail ’ . ny sine t} cas. es 
, ’ \ J ; na? ‘ A na » us my , ! 
exp 
: which, while not total d ling the larg 
( I i nat ] 
po f their gations, s d be bracketed with |} 
T | ’ Lc () : ; : i 
: tho en aboy Portugal, r instance, 1S paying only 
} ea 4090 1) ris j . . > 
} al ll? I Intere n he debt, while Gree 
L I I y | i\ i Vey ¢ , , 
: has arbitra cde} da her ¢ 1 rs « even-tent! 
mais , . und pie : . s 
the a int to which the é { 1 The appeara 
, \ , nte VI 
1 ( u! n eS In @& do ! Lit tone above might wv } 
I i 1 j l : ' ! } | 
) n inducement to these States to make an endea | 
i 1 l i ) { () cM) } wae 1 | } } 
| \ ' » < to m yl ith their b ndh« Lae i 
i { s I I ul . } 
, 4 l , . cn ti tte i at L yn const | 
ull i i | cié i 
. } I 7 
ds, wh 8 the « pond —? 
I ! i ¢ ISU5 il reover, a si ! ein] } 
lemand for n her manu in| Foreign Companies in France.—lnder vari 
! 
\ tendit to cott 1) ods, t plates, | foreign « panies trad n France, or whose snares 
7 lel rot lin Fran 
ppar ul iberda \ ul ceme) while on} or Gebentures issued ey l Al a 
ul Ss i, We I ped 1 e@ ol ul S classe of required } ! 4 resp sible agent hable if 
1 steel goods and of textil chinery [he | payment of all taxes, fines, and other obligations to 
( { feature the trade with the South American | the State, and this responsible agent must be accepted 
Nepublics was an increase of £1,100,000 in the val of | by the Minister of Finance A decree signed by the 
ry ) ] ; , | ] | 
}} Our exports to Argentina. lhe increase was | rgvely WW President of the Repub! nas been issued, autnoris 
vilroad and other it ind steel manufactur and | the Minister of Finance to delegate his powers fo 
cotton piec goods. Brazil took more of some de scrip- | purpose to th Director-General of the Stamp and 
tions of iron products, but less hardware and cutlery | Registration Office. This measure will facilitate the 
cotton piece-goods, and linen manufactures. The falling | procedure, as the declarations have to be made at the 
oli in the exports to Chili was chiefly in cotton plece- |} same ollice, and the Director-General will be able to 
i y 1 ; , + | . . ’ 2 , ) | 
| goods | decide whether the surety proposed is satisfactory with- || 
| _ . i} 
| out reference to the Minist | 
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Foreign Loans in Default.—The appendix to th 
}) annua hveport of the Council of Foreign Bondhold: rs, 
which 1s devoted to th ibject of defaulted loans, is 
| Shs year col siderably bulkier than the first issue which 
; came out with last year’s report. While 


le growing in 
also grown in interest and import 
| ance, not only because of the fuller information given 
| but also becaust it comprises | 7 ; 


size the appendix ha 


} 


& number of! important com- 


munications interchanged between the Council on behalf 
of the bondholders and th: 


' 
| 
} 
} 
f } 2 . ; 
ol these communications t] 








The Rand Gold Output.and the Ounce Standard. —A 
proposal has been submitted to the Witwatersrand 
| Chamber of Mines and the ‘lation Mines, that 


. + 
LU ‘ ( buiVli Vl 


| the monthly output of gold for the district should be 
j ‘ } => ; ; ry) 
declared either in fine gold or ording to a uniiorm 


| standard of fineness. The prop 
| a discussion at a meeting of the Chemical and Metallur 
‘ gical Society of South Africa, in the course of which it 
was pointed out that the gold obtained by the various 
methods of milling, cevanide, and chlorination varies from 
| 600 fine to 995, or : 


sai Was the outcome ol 


in other words, there is a difference 





Governments of the recal-| in value ranging from £2 10s 11d per ounce to £4 4s 6d 
citrant States. It is Satisiactory to observe from the tone per ounce. It is obvious, therefore, that the number ol 
) that, owing possibly to the pres- | ounces of gold declared as the output is far from giving | 
sure brought to bear upon it, the Council has of late taken | an exact idea as to the progress of ‘the industry. It is | 
oe ee formerly, a notable instance | therefore contended that the output should be given in | 
: cing ‘he letter respecting Buenos Ayres Cedulas | value alone, or that the gold should be assayed to a fixed 
| addressed to the Minister of Finance of the Argentine | standard of fineness. The objections are that the course | 
saa whieh sontantarians in very plain terms the suggested would upset the basis of comparison, and might 
ae ad the” Vieoninall i! an penahobders, and the | result at first in showing an apparently serious falling-oll 
cla! authorities. It is to be hoped | in the total production of gold, and that there would be 
oe 


6 da hameedert 








sol 
As 
of 

go 


ni 
pa 
pu 
di 
of 
Lic 


Se Pan teamiend 





— — — ————= Sees rn 
August 22, 1896.] THE ECONOMIST. 1095 
some difficulty and delay in getting correct returns.| lasses have shown the following variations as com- 
As regards the first objection, the new system could not, | pared with the corresponding week last year: . 
of course, make any difference tothe real value of the | _ . Pee rw | 

gold; the difficulty of comparison would be merely tem- 
porary, and would be fully understood by everyone Passenger Goods and Minerals. 
interested in the Rand Mines. It would, besides, be Week I Week Ending 
| partly obviated by giving sufficient notice before | ; 
| put tting the new method into operation. The second Peron g tenes 
difficulty could be easily overcome by the co-operation Sicciniinaiiet | dl £ é £ | 
| of the mine managers, as in nearly every case the bul- | G: st Norther 7 3257 — 1.43% ‘ 995 | 
lion is assayed before shipment. It was agreed by the paca meg i on oa ; a tesla came | 
| experts present at the meeting referred to that the pats rmgeeeag fp S Lt | (22 | 
| monthly declaration need not be delayed by more than | London nN ; r ‘ gang | 
| one day. One of the benefits to be derived from the M cupieee - ; a a L649 | 
| proposed change would be that the yield of each ¢ h-Eastern + B6I9/+ A412 | 
pany in fine gold could be at once ascertained, whereas ences - 
| the yield in bullion is apt to be very misleading. It is 209 
| to be hoped that so desirable a reform will be accepted | ,, 
| by the Chamber and the Association, and so bring the i wil thus be 7 © in the last three weeks shese 
| Rand into line with other gold-mining districts whose | ®V®" Companies hay oe 1 an income from their |} 
| output is declared in ounces of gold fine. eo a pe ot CERGEE GS SRS CUNseRD nding 
4 thi Lovo i@ I} 1 or iS And minerals the 
| a - incr » was C57 566 What nakes the aitference 
|| The Labour Question at the Broken Hill Mines. " 7 oe Se ee ae ot = 
] The mails to hand this week show that fresh labour ots os risol : ; .t WwW, “ n gl " ee tee 
) difi ties have been encountered at the Broken Hill | £1,740, and .orth-Eastern o1 1409 in that 
| Se Mines. When the last strike occurred the | branch of t Perhay the dep n the coal 
\| directors s1 ee contended for their right to work | ™@de and the nS cispuse w th t — ul owners as to 
the mine on the yntract Or wages system at their di ee u re : . az pes * ee while 
5 the passenger 1 shave been swollen by the rush of 


|| 
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| have 














cretion. Since that time, until recently, work has been 


scarce, and the men have been glad to get employment 


on the directors’ terms. Latterly, however, more men 


been required, owing to the extension of unde 


ground operations. In June last the number of miners 

}employed at Broken Hill was 1,230 as compared wit! 
| only 882 four months previously. Inthe meant 

good many of the more experienced miners had drifted 
ff to Western Australia and the other col 

er} ted by the ol wine rep rts re sp etin { old 

} ml n} ng developme nts In those district Bf nal the 

| hea thier character of ld as compared with silver-lead 


objects to the 
distr cts, while 
Mmanavgers 


Broken Hill. 


mining. The | sabour Ln cn, it appears, 
importation of skilled labour fr 
of eae whom the mine 


remain unemployed at 


' 
mm other 

son 
| 
| 
| 
| 


1S il ncom pr tent, 


To this the mine managers retort by asking, ‘‘ If competent 
| men were procurable locally, is it hkely we should ta 
|the trouble and incur all the cost of introducing 
| them from a distance?” a retort which appears to 
| be quite unanswerable. The dispute does not appear 


| likely to become so acute as to lead to a _ strik 

at present, but 
ible trouble 

for miners the Union officials call meetings and } 


may put the mining com 


and expense, as when they advert 


| 
| 


side 


| what are characterised as untrutolul statements, with a 
| View to prevent the men from taking engageme! 

M reover, Our contemporary, t! ! im M 

‘_ ard, states that “from West Aust ralia, New South 
IW len . and Victoria the same tale is told of union 
officials whose offensive tone is becoming unbearab 


| 

| who flout directors, hector managers, threaten what the: 

will do, and generally behave as if they were the min¢ 

| proprietors, and the owners, 

| Wages, were possession on their sufferance. 

| The power of which it is well known the labour party in 

| the Australian colonies have become poss a 

| their action a factor to be kept in view by investors i: 

| mining and other properties, owing to the aah wl sah 
ir in the development of these industries 

racter iore- 


} 
who invest money 


merely in 
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| may possib ly oce 
| from a wide spre’ id 
| shadowed in the current reports. 
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aispute ol the cha 


Passenger v. Goods Traflic.—\ noticeable feature in 


| 

: neider la 
| recent weekly traffic returns is the considerabl 
the receipts from passenger trai 

—_ omparative inelasticity of the goods and mineral 
|'revenues. Taking the last three weeks of the principal 


home railways for instance, the receipts from the different | 


——. 








gain 1D | 
| 


flic as compared with the | 


holiday trat 


Tran 


nsporl ( é yw “g 
Ju Lr i bie es 
’ 
! t ib] 
pal \ \ ie! i ‘ 
rLeh\ L610 ls 
+ é LY two i 
I Qa if t l ou i ( 
race f ry | ¢ 1) ’ 
5 ¢ Dial d W } r ¢ , 1 LI 
s ] ) 
however, 3 handed over a larg 
to the porat l r t Tra 
Ine I ns ( 
irban ] t u ° b n | l i to 
Disti i (i) ) ( 
LO | é I mt ( 
has 1 } 1 
in i i rit Cary! é DY! 
: : 
indertake! \ hye , 
panies, ¢ I lf 
Lintainead ea 
year. The uti esults is a 
Divips for Jt HA 
Rat 
189 ] 
Belfast Stre f 
Birmingham and Aston 
Bri 0 t 
Dublin United 5 
Edinburgh NStre 
(ilasgow ram and '| nil nil £ 
Imperial .. l 
Live 1 United 
London, Deptford, and 
(;reenwich Preferred 2 
London General ()mnibus 
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london Tra Ay } 
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ith that obtainable on Government securities or that 
LLION | by other b unks, held a | urger Sum than at any 
a . , >~ « ‘ , . 
previous perl vd, the amount be ing £5,919, 000, as com 
~ = } . \z m.,: 
pared with £o 37.000 at the end of June, 18! 5. This laras 
; ms ’ 4 ih , , 4 
ease of £582,000, follows lupon increases of £650,000 
ind tey5? OUU In » two previous L! res? ve 
ta islv with the Post Office de { the deposits 
- 
ister gs bank had been fallin ip 
» 1 SOS, hav ince risen to @ large} im tha nas been 
} } Tm rT} ; } tr to) 
held by the » banks ince i95/19. The jOll ing Lbi 
, ° , 4 | 
4 e amount of deposits nel 1 b ee Classes 
( ban! ne 30th ea of the iast te!) eal 
Joint Post Office Trustes 
Ind of June. Stocl Savings Savings Total. 
Banks Banks Banks 
{ { 
l } 7 19 (){ 2.1 2 ‘ 00 
] i449 i ( 4 } 900 
| } } i 1,94 ) | ( 
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: ; ; 
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The Shipping Trade of Japan.——-in the cours a 
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{ LO on | { trad i} Oo 
‘ ] +} + + 
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] } + + y+ 
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| cae s } } 
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Ippon Yuse Ka sha, wWlil receive und r the ] qr 
i } 
i 


of 2,000,000 yen ; whi 


Eastern, will get 400,000 ven per annum. These 


ng subsidies have naturally led to the establis] 


several new Japanese shipping companies, wl 
r the 1 nks o CoO 


The Harvest.—JIn our article of last week « P 


) } Y , 
was erroneously pt instead of Kussia as having 
crop. be w average, and the Canadian ¢ 
described asa ‘‘ very good,” instead of a very 1 


Wills and Bequests —The Illustrated Lond 


la 
; } uy : ] » ] ‘ | 

gives the following list of wills proved, with tl 

f . yale. ly 

O! Dersonaivry 1h e€ach Case 


Maurice Daron de Hirsch 
Mr Henry Barnett, J.P., D.1L.., Hon. Colonel of the 


Oxfordshire Yeomanry, late of 15 West Halkin street 
Mr James William Langwor‘hy. barrister-at law, late of 
15 Princes gardens, Hyde Park 


The Venera)] Thomas Bucknall Llovd Archd:acon of 
Salop, late of Edgmond Rectory, Newport, Snr pshire 
Captain Freder William Despard, late of Strathm: r 


A 


The Hon. Slingsby Bethe C.B., D.L, J.P, Readin 
Clerk and Clerk of the Outdoor Committees of the 
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Do these cold facts, which a not t ] ] 
| ru of tl Westen I W i ‘ 


TO IT} EDITOR O rt ECO MI 
Crying in this re te p {f Germa t 


mtte the letter of M M ton | v 
} I Au ist Sth rather tat me by sur} S¢ 
of itis that the American farme: Ss ciearn 
OI venpenc a day, that on this he must starve, and, 


tl re, repudiate his debts—Vote for Mr Bry 


w, desirous to Instruct myself, | ask: Is this really 


al burdens—income, land, invalid, Church, and 


other taxes—with his sons subject to military service, and 
+h, 7 |, Put ; f t { 
1) land varying in price from S10 to $400 an 
n ives to live and to keep out of bankrunté wherea 


his American brother, on 


; 
’ 

be en into repudiation 

» CO} orn laws | fitwueft ‘ tai) vtent 

le OUr COrTrn IASTS DeENelt US tO Aa Certain exte U, 
Du ey alone cannot account for the a rence and 
DeSsiad ! inv oO: IS malier tarmers Ww uld ! { mind 

l ’ } ’ . 

seeing them abolished altogether, believing that only t 


large holders of land derive any advantage from the 
No, Sir. Having lived some time among Americans 


ving their ways and character, I fear the real cause 
of their distress is lying deeper than where Mr Frewen 
] . + + 3 oe ] . : +) } + _ 
le r it—not inthe silver qu yn, but in an un 
lesome way of looking at life and business ih 

neral 

lhe German peasant is hard working himself. (Unless 
enticed by emigration agents, he will stick to his soil | Op!m! 


ter al 7 how s! iall is the pi rcentage ot! t se OW 
do leave their country), and improve it. 
tent with a modest living, is a quiet man and 
rather adverse to speculating. He builds up his life by 
devrees; not in dangerous leaps In one word, he 
conservative ; whereas the American, whethe lustria! 
or agricultural, is continually shifting, and if | 
does eit on, 1s not content with grad lally strengthen 
ne his position. No, his speculative mind gain- 
ng the upper hand, if 300 acres secured for him 
an honest living, poor but improving, he will at one« 
saddle himself with a thousand acres, and where pre 
viously his own hands were sull 
dependent upon the labour and capital of others. 
Hence, as a rule. the want of intense cultivation, and the 
deeper the man gets into trouble the more he will 
for his 


' 
cient, he now becomes 


meddle with politics, making others responsible 
own rashness. 

Besides, I fail to see how silver is to help anyone who 
has neither silver nor gold to pay off his debts, and is it 
| mot queer that German and American agrarians should 
both fight for the white metal, the one hoping to ward 
| - American produce, the othe 

expecting to make Europe swallow it more readily I 
if remain, Sir, your obedient servant, Emit KAbs. 
Ortenberg, in Upper Hessia, August I8th, 1896. 
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the mint price of an ounce of gold under free | the ratio of 16 to | 
| 





, the addition to the purchasing power || 

aa eranse | everv ounce of lver would be of gold which ensued upon the repe al of the ratio would i 

: 4 b, a bv ting into 31°16. wherefore an ounce ol be « nly in part re moved by its re-enactment Yours | 

er would never exchange for less than $1°16, and | obediently, MH. R, Bri TON. | 

because every S116 of | d tes money would August 19th, 1896. 
elting into approximately an ounce of 


| Oe la, NEW LOANS AND NEW COMPANIES. 


( of silver, 


1 
iu 


The new issues of the current year, exclusive of vendors’ 
din terms of United | shares, &c., have been as follow :— 


] lia Capital Applications, 
hh . Amount First 
DD e na be le ntic | 


( Nominal Offered to Payment Further 
Vill the bullion v wlue and the Capital, the Public. Thereon. Liability, | 
sep «6Sh9 . : 2 £ £ J 
a iain tine | ted Late pe 1dent cal, Amount previously subscribed .. -109,470,733 .. os ee as 1] 
} Issues of the week | 
; bullion wnd f INAS | pipers | f e D 000 .. 10.000 .. 2.000 2 000 
ntica is | \ t¢ n the event Gas Light and Coke ( \ 
’ a . Stock. at 150,00 . 480,000 00 |} 
; nthat country at 16 to | If eabr & L.) Gd 
both gold and silver being | ,, 6% Deb. Stock, at 10 = ; 2 | 
a : Pr G 1 I ] OO 0 18,750 0 |i 
ry” | i t Dove a j 1) 
. } S ( 10,000 120 j " OM | 
i. le} { ] und the ' x) i od M5 | 
blished on t Ls yughout the | * Gold t 
Lor . } i 00,000 100,000 0 - \ | 
{ i Ta é new | 
, ’ 3ts believe that the event at £3 ove oe LOAN .. - 
f money etals will not 1.364.500 78.805 a gor II 
. ; 7 Tint — a Tot fered { wr tt 
} | t every $1861 of : ad oh na — Shakes . ae a 
| { n ynvertible into TRY £11 189 £104,690,104 
} } is . t 1804 434,505 | 
cl ud produc 1M 45,902,124 143 (9,141,188 |] 
f } a ay 184 ) 121 LX ‘ 7,1 } 
J ‘nt y 1x0 f 100.000 1801 1.97% 
~ | til nto Pa bed ‘ 
i LI ( _ 1] 
We | l the following prospectuses \| 
S1-16 r money 
converted ul such time a Dover Harbour Board.—-Tenders are inyit for | 
ney will e risen high that an | £400,000 3 per cent. Dover Harbour first debenture s ; 
ry lities | redeemable at par on August 1, 1956. The stoc with } 
elsewhere, | the ntel t thereon, will be a first charge on the net | 
lvant ‘) silver | revenu rising from e harbour undertakir t} 
} ! pa cer tax alone havin mounted to £17,055 in the 
the point, long | year ending March 25, 1896, and it is estimated that the | 
been sol nited s| total net revenue, when the outer harbour is completed, |} 
» involve the | will amount to £26,970. The interest and sinking fund |} 
| rd |} on % presen li will amount to £15,000, 
circulation, ind thes 5f ces re in covered by the ex f 
: . ; " } i] 
\ I vi Dit evenue ienders must ioe delive rea by two OCI1OCK i 
d by|on Tuesday, August 25th, and the minimum price has | 
1. In prac- | been fixed at 103 per cent \| 
} 4 } i] 
i a pa n early ; mm : 
Old Bushmills Distillery.—The name of this company | 
( ! li 1) l } | j 
| will be recognised as that of an old-established Irish | 
Lw j via f it gold will ' } { ry 
. whisky distillery, which it is formed to acquir he | 
| erms of United States eo yg > 
: ld , j capital is £110,000, divided into 70,000 Preference and | 
el vaiu I id ane , ' 1 | 
> 10,000 Ordinary shares of £1 each, and there are also || 
no lentical On the , ' ‘ ea 
la 3 £70,000 of First Mortgage 4! per Cent. Debentures o | 
tut iver for gold in the es } 4 é 
: £100 each lhe price t e paid for the undertaking has || 
b en | dat £l55.00Q0. und. ice rding toa schedulk oiven }] 
ol in ich will be con 1 
1 In the pi pectus, the assets are valued at E149, 520, 1} 
’ is | ub every ) c } 1] 4 { rt} ‘ } . 1} 
: : exclusive ¢ dwill. J ier stated that the pr S| 
>» milo’ O nda com | 
. . certified by Messrs John Met ee and Co. for the two \| 
I { l in ( f | 
1 years and hine montn are £26. 586 13s 5d. The sun Ol 
I I , Ww i b practically Cf 47 : } } ‘ . ‘ \| 
ted § h ¢ (6,475 18 required annually vO pay interest on the t+ per || 
{ tat mo Lithough the ; . . 
j t.4 | t cent. First Mortgage Debenture stock and the dividend | 
sl I > a { WOras, 11e } | 
| : . 1} on the » per cent, Preference snares Th e pre nts were \| 
‘ ! its Lire vaiue Will e ’ i 
! ! c - ' earned under adverse circumstances, and, having re gard i 
] Lue PO! an ts 1 : i} 
i | ina to i} f =} < ) a 4 m le f he idli oo | . wi cg] . i} 
! | +} 1] : acre ments made for handling the WODIsky |} 
i ull Ouillo}! in la ‘ iuantities and to thea addit nal working capit ul | 
. 16 , l ‘ 4 4 , ‘ t I re A I I i wn . t | 
é } ' | provided he directors consider not only that the \| 
ij ( 4 ; ; , . ; ’ i oon 
,1, | debe interest and preference dividend are absolutely |} 
( ] ee T? rea] re, Wit! . “ : “4 | 
, . ecure, Dut that the pront in the future will be suificient 
I na ney party, that the ’ . | 
United to pay a substantial dividend on the ordinary shar 
( i ea iL nite tates P ’ 7 ' 
, Lot ! The w Je of the share capital is offe red for subse p 
liver monometaliusm . . : 
13 as at par, and the debentures at the price of £102 per cent. || 
rold monometallism, but , 
\ ild ullism (hey contend Trinidad. —Th« 
| ' W 
| vy 4 Lid ) 


lidad.—The Crown Agents for the C 


olonies are 
lOT1Se( y th Government of Trinidad to offer t 
atl \ les ¢ nas *,and so conti bute | the hold the o per cent. and 4 per cent. debentures 
habitation of silver, which would be a good | of that 


r, alrea ly quoted in the Official List of the Stock Exchange. \ 


st - 
SS = C0 





of that colony, issued in London, and the 5 per cent. 
a maximum of | debentures issued in Trinidad, all of which are redeem~ 1] 
1 comp] pract | uniformity in the pur able b annual drawings, conversion into Trinidad | 
. i cr the two metals, which would be a better | Gove ment 4 per cent [Inscribed stock, r deemabl@ | | 
| ning absolutely in 1942, but re payable by notice on and — \| 
i bo reasoning it follows, of course, asa! March 1917. The stock will be identical with tha@ |} 
| ecessary corollary that the purchasing power of gold! Trinidad Government 4 per cent. Inscribed  stock\ ] 
und \ not being identical in fact, but only in law. at | 
tL ; ——J 








——— | | 
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Applications for conversion will be received by the | 


Crown Agents on and 


version will 


remain ope! 


after the 17th inst., and the con 


until October 3lst next. <A 


schedule is given in the pros — showing the amount 


of inscribed stock 


which 





is of red for each class of 
debentures. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 
LECEIPTS, — — RECEIPTS.—-~ 
Estimate |Apl. 1,'96Apl. 1, "9 Week Week 
for to to Ended Ended 
he Year Aug. 15, Aug. 17, | Aug. 15 A 17 
1896-7 1896. 1895 1896 1895. - 
£ £ £ £ £ 
BARONS cccccccesccecccese 21,020,000 7,329,000 7,389,00¢ 4100,00K ux 
100 OOK 4,435,000 3,006 Jr , OOK 
775,00 4,469,000 4 1 OOK 191,006 8,006 
Stamps ; 10 00K 2.8 x i x OC 110K 
Land Tax and House Duty xx 140,00 4 ux Kx 
Property andIncome Tax 16,200,00 5.547 OOK 2275 OK oy ( 
| Poston ‘ 116 ux 4,010.00 3.8 Kx 6 ™ 
Telegraph Service 440,000 1,100,000] 0 140,04 40,0 
Crown Land 415,00 120,006 120,00( 
Inte rest onPurchase Money 
of Sue Canal Shares 
Sardinian Loan, &« f ux 5 68¢ t 
Miscellaneous l ) 188, 1a 600.8 
tal Receipts 100,480.0 4,313,84 18 1,540,28 


| 
| 
| 
| 
| 
| 
! 
!) J 
E Ea asssnancsncesereneehl WOM 
| 
| 
| 


EXPENDITURE, 


| 
‘Total Issues out of the Exchequer 
| Estimate to meet Payments from. 
the Year Apl. 1,96, Apl. 1, 95,) Week | Week 
1896-7 to to Ended Ended 
\ ] \ 17, Aug , | Aug. 17 
1896 189 1596. 1895 
| 
, + & z 2 
Permanent Charge of Debt} 25,000,000 11818 l 
| Other ¢ solidated Fund) 
RNASE ya oe ; 1,66 “ 690,165 i 427 . 
Supply Services esevceeel 87,000 26,12¢ 8,819 5 5, 0 
| | 
$7 001 8 665.62 6.712 } q } A 
| ars * _ 
Balances Bank of England ..... —eneenawas d 3886; 2,258 
Do Bank of lreland ........ ° es tid 22i 5 


| DEBENHAM 
AND 
FREEBODY’S 


GALLERIES. 


| 


| Notes issued 





Proprietors’ capital... 1 
Rest 
Public deposits* 
Other deposits ......... 


Seven- -days and other 
bills 





Dated August 


ie 





Accounts pursuant to the Act 
the Week end: 


188UE DEPARTMENT. 


\d Wednesday, August 19, 


62,052,815 


55,104,049 | Notes 


80 63 »,814 
* Includi ng Exchequer, Savings Banks, Commiss 


20, 1896. 


(reece ee LD 





OLD EMBROIDERIES 
BROCADES. 


AND 


XVIth and XVIIth CENTURY 
CARPETS. 


OLD ENGLISH AND FRENCH 
FURNITURE. 


ORIENTAL PORCELAIN, 


WIGMORE STREET, LONDON, W. 





| Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


7th and 8th Victoria, cap. 32, for 
1896, 


& £ 

Government debt 11,015,100 
Other securities 5,784,900 
Gold coin & bullion 452 


052,815 


BANKING DEPARTMENT, 


553.000’ Government _ securt- 
408 853 Chee . .c008000ssa8eneseses 14,956,995 
136.202 | Other securities ...... 28,738,953 


* 


Gold and silver coin... 
133,710 
80 635,81 + 
yners of National Debt and 
Dividend accounts. 


H, G. BOWEN, Chief Cashier. 








—————$— 
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FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, 


z £ } 
Circulation (excluding 7 days and other bills) .... cosevees 141,525 | 
| Public deposit - 1,220,872 .. . 
Other deposits : 990,062 
Government securities eee 
Other securities "1972.33 
Bullion ., 7 6,551 
Rest 20.9459 
Reserve +77, 67€ 


The following shows the amount of the Circulation, Bullion in 
both departments, tay deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 19, 1896: 


4 4 
| ©é\« 
Gold Hecuritic a & 
in from |C reulation in . $ 
Date VoIn €nd Abroad, o: B coluding | Deposits! Banki Heserve. | > a | 
Bullion it r Bank Post | Depar 314 
Export Bills), | ment. 
189¢ i £ 4 Z ‘ 4 
May 27 47,225,543 l wo ir : ue 130 164.017.65 4 ) 5.0649,61 
June 47,835,551 489,000 sn} 26,359,500 164,355,222) 43,835,270) 58,276,0 
10 48,4 2 xx I f } oht 
i939 xx I l ; l } j 
+4 t 152% 698 } 
J y ; s t . i } t 183.66 + ’ 
} ft f f 8 66K } y 4 
] 1 
7 ? ’ 0 it 9a 5 
' XK ' 
Au ; i 31.00 ' 
+i. 4 ; ; t 4 ; ; ; a 
+74 x 2.54 14 J ; 518 ¢ 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank ae of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten 
years back, viz 
At corr por R 4 4 4 A i A i 
wit e pl I i A y 
Circulation (« ling Bank 4 ‘ i ‘ s 
' ¢ $2 5 | 6.4 ) 
Public | t 
Ot | a3 } ; 
ty n l j 1 
Other ‘ ritie if t 2 i Kg 
I € I Aa 5 i ) t 
( n 24 ] i ' 
Proy i reserve t¢ 
tabi 4 t } 
Bank rat fd 
Nla ‘ ! 
I ] ; 
Price ( ] l ’ 
Pric ¢ 124d tid 1 | 
ora } ut i i id 
kxcha 4 ; 4 
A i 2 i 
Ha 10.74 } ; 
Clear \ 4 00 113.9 wx » f Mx x 
‘ per ¢ ents (30 Heo 
rr’ a9 es } ” . +h. ¢ 
The amount of the ‘‘ other deposits,” compared with the “ other 
securities,” showed in 1886 an excess of £4,502,523, in 1893 an 
excess of £4, 78, in 1894 an excess of £19,057,071, and in 1895 
an excess of £20,395,099. In 1896 there is an excess of £ » OIE 


‘ 


In 1893, at the corresponding period, the Bank rate was advanced 


to 5 per cent., on acco withdrawals, mainly for 
I 


the United States. Th: 


int of heavy gold 


market rate for three months’ bills was 33 


percent. Onthe Stock Exchange business was extremely quiet, 
as a temporary Gepression in fore ign securities had o urred owing 
to anti-French demonstrations in Italy, consequent upon an 
attack upon Italian workmen near Marseilles The American 
market showed so improvement, as the position in the States 
was less strained than it had been 

In 1894, at this time, the Bank reserve hal been increased by 
an inflow of gold from abroad to the large total of £30,942,000, and 
the money market, which had previously exhibited a ghtly 


hardening tendency, fell back into the old position of stagnancy. 
The market rate for three months’ bills was { per cent., and short 
loans commanded only 4 per cent. On the Stock Exchange the 


spurt of activity ca ised by the passage of the American Tariff Bill 


had been followed by a reaction, and prices were generally lower 
At the same time in 1895 gold was flowing in from abroad, and 

augmenting the aireaay overflowing boc} here Discount ra’ Og 

had ce cline l to 4 for best three months bills, and short loans 


On the 


a steady demand for high-class se 


were done at } to 4 per cent Stock Exchange the only 


feature was urities. Cons ols 


were quoted 1073 and silver was 304d per oz. 


The foll 
of bills and cheques 
days are given separately, 

i decrease to date in each case :— 


ures from the official returns show the amount 


Special 
increase or 


wing fig 
the bankers’ clea 
together with 


cleared at ring-house, 


the total 





Decrease, 


| 


| 
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(000 s omitted.) 
i 
; k E urtl , of 
4 or x A ; ; 
i Week ta! r ‘ + or Pay Da th M th 
| Ending Pay | 
i 
Date 4 Da 4 us & sie . 
Jan : 18 : > 7 a 
b t 25.8 
1 r . 27," > 
Ay ¥ ” ” 
r 94 [Y 
in 24.02 
270, M i ’ 
; a vi f 
pr ‘} 
% Ma 4 6 
} ' 
i} 54 +42 
f 
i} 
ihe ae 
| \ c + 
tota j 
. o 
ly 
G j 
D " 
Increa : 
} he followu is the Manches Ba rs’ ¢ aril 
To , 
I ‘ 4 ! ; 
4 
la 
' 
iL1Ve!l Dn 
a 
, 
i 
B I na i] 
4 
h 
Nx cant ( I ‘ ars if 
eT 
‘ 
‘ ; nt 
pl pa ms in the latest weekly accounts published by 
tha , ; , p ‘ 2 : 
the ( ental and the New York Associated Banks are 
my i th the previous statement and with the corre- 
por 1Lement ‘ ear 
BANE OF FRANCE 
C irative Increase 
\ r lve eas 
a j 18 
ast Last Year 
\ 2 2 2 2 2 
i j xx Y “x 10,00 12,000 
r ux a ux OK 1.000 
t : aX : a, af ‘ 
D . iy 150K xx ux 2 OO f 
va 000 
N 1 wy vx SOLO AY 900 
“ t i x ux 3 xx ux 2 Mx 
Private deposit 168,000) 24.5 91.00 $22 000 626 OOK xx 





OF ITAI 


xx 

ux wx 
mx x 
xx . 
ax 


< 5,9 va 


318 xx 
526 OK 


067 OX 
01 Oo 
224 OK 


Last Week 
2 


144.00 
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LL . 


IMPERIAL BANK OF GERMANY. 


A iy 
1896. lao 189 Last Weel La t ar 
ASSETS 2 ‘ s é 
Col i bul 4 ‘ ‘ ‘ 5.57 Of 355,000 
Dis n and advances 4,959,000 4/1 t mA 32.000 4 172,000 
N cir l it n 1,560,00 KK OF f we yn 
{ ir d i AA d i a d ae vy 0 
AUSTRO-HUNGARIAN BANK. 
A ] Aug. 1 
1596. j 1895 Last Week | Year. 
AssrTs 4 4 & t s 
I ] G } 145.000 27 00 21.471.00 74.000 4 4,000 
_ Silver m : l 100 
) r i KK Or ] OK } Oi Ky 1,000 
( a 179 vx wx ux vy ¥W 
BANE OF SPAIN. 
Aug. 15, Au 8 A 
18Yt 1sy 1895 Last We ast Year 
A Ts 4 c ‘ £ £ 
G j 8 406,006 s ux 8.004 OOK on 4 492.000 
Bilv } 7 VK ] } x 12 5K 2 “x ] 5.000 
I lent 1,029,000 87,000' 1 OX 42,000 $87,000 
Loa! i t 17,374,000 17,274,000 1.409.x% 10 i) 
Spa k l 6,000 0 16,457.00 1,000 
re y | C i 
t \ Kx 8 ) 1a 900 
” 12 Ky “x — nr 100 
Ve} A r 
Pv xX a ‘ 17 0 x0 
NETHERLANDS BANK 
4 Au 
soe t 189 ust Week Last Year 
4 2 z 2 2 2 
( 18 ( } ; Kx 4.28 ” 
£ er R74 (Kx . t a " he 
i adva 8 ax 4 Xx OOK ' nx 900 
4 lt M An A " A 
Le . » y ‘ 
NATIONAL BANK OF BELOIUM. 
A 13 A t \ 
1596 89 ] Last Wee ast Year 
ARSETS s 2 Fi z s 
( i x } 6 OOF +.132.00 119.00 wy 
Other ‘ j ux « nh 4+£J0 5 00 
" r a 17 646.0% 17.663.00 4 wn wo 
¥ + Kx t ft . uM ux 
NEW YORK ASSOCIATED BANKS. 
A 1 i 
Lsyt 149 189 Last Wee ast Yea 
A<sETS 2 2 2 2 a 
¢ xx } ux 13.138. OM ™ 
l . i on l +00 vx 
l y } aK f 00 102 LOO 100 
( lat x . f w lf yx 000 
. 14 OOK 1.954 0 
R x ft . ] . x ] ¥X 
Le + OOK . * OOK ' xx 
I é ie Re x f 00 
] tables t | a converted atl the Austria at 
I rim at is &d nd ranc, lira, and peseta at 2 | ~ 
Amé Ln I y reduced into E h money at 4s per dollar, 
Discount and Loan Market.—The discount market has 
become distinctly tirmer within the past day or two, in co! 
sequence of the situation in New 


York, which it is thought 
may lead to the shipment of gold hence for the | nited 
States. S iounts have 


Paris for that purpose. 
pur} 


Ome an 


already been withdrawn from 
for months 

] +} 

per ce nt.,as compare dad with 


lor longer-dated paper the rate 1s 
annum. 


The 
quently risen to 
per cent. last Friday 
1 per cent. per 
fair supply during the though disturbance 
was caused by the payment of an instalment of £1,000,000 
onthe Chilian Loan. Day-today money has been lent at 
to } per cent., while loans for a week were obtainable at 


rate best three 


bills has conse 


Floating money has been in 


week, some 


per cent. The Bank return shows an increase of £1,220,5 


TL hewavyWVia 


in the Public Deposits, while the Private Deposits have 
fallen £690,062. The Bank received in gold from abroad 


£116,000, and as its stock was increased by £336,357 to 
47,474,951, there was a contraction of £22 


£220,000 in the home 
Notes also came in to the amount of £141,325, 
sothat the Reserve received an augmentation of £477,000, 
raising the total to £26 O39. 866. ‘| he proportion of Reserve 
ty to 59 per cent. 


The subjoined table shows the rates quoted from day to 
day during the week : 


circulation 


to liabilities has risen 


Last t o 
Fridy., °® 


Mon day. 


Wed. Thur 


Tues 


> ‘o 
Bank rate 2 2 ) 2 2 2 2 
Market rates of d 
C agays Dank 4 
. 
nu ‘ ” ta 
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t ths’ d Z 


Loans -Day to day “§ 
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| The following is a comparison with previous weeks :— 
j ‘ 
\ So Bank Bills. Trade Bills.* 
- 

| =* |3 Months.|4 Months 


n 


Months 


|| Ma 1 is ] ] 1 1: ] * 14 
1] , 3 ts 1 if 1} 

i A té t l la ] 

lr e i } } , 
1} June 7 4 i i l 8 it 
i] 2 4 , : Sb lil mix 

, 4 4 ; 3 14 P 

! : vF a i +3 , 

} i i Ge i? i é l l it le 
Ju z 9 ‘ 8 ] 1 
| ’ 4 a . 

1 4 z # ‘ ] i 

+ rt » +2 l i ] 
$s 4 ‘ l 1s 14 


paid on | ll which Bank rate is usually required 


| 
| 
i 
* e rat ral from tl Cu { th 
j 
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The London Produce Clearing- house supply the followin 


quotations for bar silver, spot and future delivery :— 
\ugust 

} Delivery 15 L{ L$ 19 

|| Spot sl ) oe , 
1) Aug t . i J 

| Sepik bel ] ( ; 


20 


— 


e following is from Messrs Pix ey aud Abell 
dated August 20th: 

Bar gold, fine, 77s 10,4 per oz standard 
Tis d per oz stan lard Spanish old, 7 s ld per Oo 
United States gold coin, 76s 4.d per 0z nomin 


(6s 33d per « 


ios 4d per 02 
German gold coin 2: French gold eoin, 70s 


} 


; 7 
cent. GISCOUNRL, 


Council remittances on India, with the amount 
} 


i yy the sales 
me ; 
i 4 11,1 to Marcel Lut 05,304,873 17 I 
| A lto A 11, 189 
| \ Kenda! \ ** ' 
| 
| . 
] * j 

j 4 as 
' A‘lotments since F riday last:— 

R 
i At le j 
} ’ i >) nt n Ca tta ! 
| 42,000 in bil nl \ 

‘ 
iA 
(in trin fers on Caleutta ; 
| m0 t ( 1 t 
10.004 } Ca Atis2 
i; f ( ( } n ( tta | 
143,000 in . 5 
OO 1 Madra } 


. . ° ¥ ] 
ymmissioners of have entered if 


| The ¢ [nland Revenue 
4h agreement with the Sto kp mrt ( orporation for the ce 


} 
4) 


‘ orp ration Thre e pe r Cent. stock. 


cities are as follows :— 
Rank Or 
Rate Mar 


Open 
Rat Market 


i| Paris ... 1 
Berlin 5 .12 
Hamburg 3 Feb. 12 °96 
Frankfort 3 Feb. 12 '96° Madrid. 

}| Amsterdam. 3 Feb. 26 '96) { Lisbon ...... 6 
Brussels... Stockholm. 3 


4 '95’ 14 | Genoa........ 5 
» 96 2 Geneva... 4 


+ 


- - 


3 Apnil 28 Ot l 
Vienna 1 Jan. 22 96) & Christiania. 4 April 1 ‘9¢ 
poe 


Rome.... 5 Aug. 27 '95 
turin ........ 5 Aug. 27 '95] 


Ci WN WG 


< 


Caloutta, Bank min. .. 3 


New York (call money)... 3 to4 
Bombay, Bank min. .. 


Ditto (endorsed bills) ... 54 to7 


i 

| 

At other centres the latest recorded quotations are :— 
| 

LONDOW cOnRSF OF EXCHANGER 


Price Negotiated on ‘Change 
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bar gold, parting 


Opanish, ne 


W 


} 
I 


i pt r 02 


Silver ar ilver, fine, 30;d per oz standard; bar silver, 
containing 5 grs gold, 30/d per oz standard; cake silver i per 
02 lexican dollars, 293d per oz. Quicksilver, £6 58 Od; 3 ps 


The following is a statement of the allotments of India 
realised 


¢ 


position of the stamp duties payable on £14 S Htock port 


The discount quotations current in the chief continental 


en 


St Petersbry 64Nov. ¢ 6 


Copenhazen 33May 10 '96) 34 


i] On Usan 

i] l \ 5 

j 

i! Paris Cheq 174 25 224 2 1 a) 

i} Ditt  « th 

; Mar e1) < 1 

msterdam Atsicght 12 1% 12 2; 1 lg ld i 

Ditt $ mouths 12 12 4 id ‘ *8 
Be lin a x 20 } 20 *4 20 bs 

|| Hamt irg ‘ Z 54 20 S “LU + ) 5 

| Peankfort we 20 2 59 20 54 BD SS 
Vienna and Trieste . a iv 10 i2 i129 12 10 12 124 

} Antwery : we , , 2 3 235 BW 2 3 

| St Peterspurg q 25% 25 1 

4) Moscow - 24 2¢ 244¢3 25d 

| Genoa Na} es, & 7 2 ; 27 ) 4 é 

| Madrid, Barcelona, &c. . " 24 aoa . 

1] Lisbon ~ | 40%, SOth | 40h M08 

(| Switzerland "| 25 43g 25 482 25 453 25 4 


— 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
L . I a aat : ex U sanoe 
Da . Lat Y 
Pa Aug ‘ r \ 1 dy t 
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The following are the standards for go 


’ = 
principal goiad exc! 


F'rar I'y ‘ AN 4 RICAN 
i r 5 8 3 
4 I 
Ady 4 p. ' ‘ i Ais eas pe agst us 
The latest ex hbange fy 
French ‘‘che kcban r2 por m lle against us 
(;erman short « ng lm 3s f or ‘ nst us 


New York exchangs 


* Cable tran 
THE STOCK MARKETS 
i } Au i i Tu { ( thre Sto t 
Ex une W t res t ( k into a 
ry stagnant and a g the ial rumours 
und reports sup} en ; are solemnly 
, ] ? 1 1 
parads i Irom iay to day Lie maoour 1 to a Qt at extent 
wasted, the bus { ny Lrimost contincd to a Tew casual 
investment ! niost depal its price have been 
fairly well maint ed though the tendency ich quiet 
times is usually downward llome Governmentand Rail 
way toc 5 ive iVa | oe era \ LHo ‘ there 
ire a few « smong railway bore have 
I Ve | ip t pt a iA eT i erTrican 
hallways have i it niu mm a 
the other, but in) Lye sid t t! ( k has 
' A ' 
mpre a ~ t in mine wel put lenced 
by aco nicatio f thi esp which 
treated of t } voras lai Wa igainst 
rritish in S t he ed by t i rs of t trans 
‘a The market evident heved more 1 it own 
heerful information, and pr 3 have impr i to quite a 
substantial exter 
Home and Colonial Government Securit ( ols have 
ay oped a ittie att ose, in msequel ota harder tone 
nthe discount market on tlhe Poss} ! or hipments of 
cold be gma to the | ited State Alte] e quota 
tio 1dde ! ) ist pat ina ranged 
it ihe ? j ? ate t pri 1 } wi) yy but 
ittle change pared with last Friday. Indian sterling 
ins have been fi , and ar quoted I her on balance 


| upee | aper, hye eT fa aro] ea reali owlny to the 


WeHKK tende! yi t er lnarkeft ( _ ements 
i ng British ¢ rporation tocks are rv of 3 in 

ack burn per cent lrredeemable, and of in West 
~ sex County ! st Althon ery few transac 
tions have taken pia ein Colona sto ohh Lorne } is been 
rm, and s¢ Verai iss ure ioted i er than lust week. 
mong these Nata Yew Pout \\ 41s, nd 


Ulo > eR t »~ 
I : Mor Tue \ i ~~ 

ther j 

D * 4 

Lu ; ; ; 

Excl I ‘ 
I i 4 

D red., 1948 

Dot ipee FE f ; ty4 f 
Met Cor 1 


British Railways.—As we have now got to 
when trade was fairly on the mend ist year and tl 


+ 


way tratl retur! wer howing bumper increases, the 
fact that current trafl exhibit further gains must be 
looked upon as § itisfactory There hnoweve Fome douht 
whether general trade i quite so wctive AS It Wu scald to he 
It will appear fro! ‘a giar eat the ned tatbie that h» 
increases are mainiy derived [rom passenger receipts and 
may be due more to a rus" of holida traf] than to an 


V 
increase in the volume of trath The market has heen 


o ’ 


fairly steady this week, and move ents 1 juotations have 
Deen contined within lTract 1OnNA limits, 
outhern j1a0e8 


in most cuses 


The | ndivided 
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THE 


an advance of one or two 
dinary stocks have r se! to 
een and are a 4 1ITtIe 
tinct fa n North u 
t on the wee (rea 
erred and H Ail ‘ : 
t LllyV, W e Diatricts have 
‘ { npor t 
red with last Iriday price 
ur ‘ ‘ ate t « 51 r pr ‘ of 
’ 
‘ pared with G weer 
it the last s tis ne 
i. 
I 
] 4 
r 
at i ‘ 
RAILWAY TRAFFI CEI 
’ af its ¢ r 
Avs rate recely re 
lst th Lhe Ca 
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we nai 
ared [ f rres| we 
D 
4 é 
i NECEI n the ¢ 
i with the corresponding period 
aoe 
Mi 
‘ 
‘ 
A , ) 
4 + , 
k, & 
A 2 2 2 
] 
] 4.53 
2 + 2844 34 
‘ 
il 8 131.8 
41.746 « j 


while the 
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e neavy 
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55 for the week on the English and Iris 
ial to 5:14 per cent., as compared with the corresp ndin 
week of last vear, while the increase of ¢ fie 

is equal to 5:98 per cent. 

The aggregate totals show on the English and Tri 
crease Of L069,59 


The increase of £46,( 
lines is eq 5 


8 


ch lines 


7 "> 
2/,052 On the Scot 


sh lines an in. 


ial to 5 87 per “a2 t., and on the tch lines 
an increase of £17,261, equal to 2°97 per cent., as c pared with 
4 > “< : i 
the corresponding period of 1895. 


Foreign Government Securities.—The Paris bourse | 


: - & has 
been much more cheerful in tone this week, and though the 
outlook in Eastern Kurope, or as regards Cuba, innot be 
uid to show any signs of improvement, nearly all the active 

tocks have advanced. Italian Rentes have gained a much 

and Spanish Fours have risen while fairly sub 


intial advances are recorded in Turkish Groups, | 


Mexicar 


: a ee 
inscribed stock, and in Greek bonds. 


i l man nave 
been tlat owing to the weakness of silver \rgentine 
funding and the Waterworks ponds are higher 


: : ; . 
various siight tluctuations. Cordoba and Santa Fé Provincia 
; ; roy ha : 
bonds, however, have declined a point each (hilla ek 
are a point higher all round, and Uruguays have r ered 
ist wee t havi e been again quoted at { ugh 
lncing a trifi ] ’ ] } 
Ci¢ nga triile iower, Phe Salvador iOvn hastal point 
! tion ft 


o the coupon barked oO lon | hinst 


ng are the latest closing prices, &c., of e of 
Trive ‘ idir 4 aig ks: 
vi I 
I R 
y say i i « 
Arg 7 : ; 
A > + 
l ; ! } * * 
1 , 
( ; 
t t > 
- & 2: } 
i t 
(3 4 ie 7 
+ . * 4 
8 
7 ; ; 
A - J z 2 
y ia 3 
American Railways.—The prospects of Mr Bryan’s suc- 
( in the Presidential contest are belie, d to have receded 
to some extent, and as the inmarket see us to take its cue 
from that, prices have improved in afew instances. In the 
excitement produced by Mr Bryan’s advocacy of Free 
Silver, it has in some degre e been overlooked that even the 


uccess of his 
tate 


that, 


opponent does not protuise to put { nited 
3 finance and commerce on a satisfactory footing and 
const juently, the tor Amer! 


point of view. The immediate 


outlook 4m. SECUTItIesS 15 


not bricht 
pect, 


within the 


from al y pros- 


too, exhibits some further disquieting symptoms, as 
iast day or two there has been a money squeeze 

‘ . . . } ] 

in New ‘ork, and some restriction of commercial credit. 


In some few instance s, however, prices show an advance on 


Dalance, 


ries, Baltimore s, and Atchisons being slight y 


wham _ } L- 2.2% : 
higher than last WeEEK, while there is a 


stantial advance in Lake Shore shares and Southern Railway 
Common 


more subd- 


° ‘ ' , 
tock. Lllinois Central, Missouri, and Oregon and 


Calitornia bonds have risen, but i r 


tin several others a heavy 
drop has occurred Baltimore and lotomac bonds have 


gone down points. Several issues of Milwaukee have 
declined to 4},and two Reading series have declined 
about 8 each. 
ry eof ' } 
rhe following are the latest closing prices, &c., of tne 


more prominent issues :— 


Closing Prices.—~ Rise t 
ie Last Week. To-day. or Fall. Aug. 12 Jly.2 
Atchison Preferred s4g 

Do G e M a ; r $ | 
Bal re and ( 14 4 2 é } 
Ventral Pacific Sha 14 1 ; 125 | 
Chicago M Xx Pa C. Stk. 6632 654 } i o bY 
Denver & I G rd rs. l , ] ii 

Do Pi rred ] ; 42 
Erie Ra ad ¢ stock — 5 12 4v6 

Do Ist | ar i gi . 27 2 

Do 2nd 144 4 ls < 40 ed | 
Illinois ¢ tral Shares g oe an 7 89 95 } 
Lake Shore & Michigan S. Shrs 140 1 14 + 3 14 14 i 
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* Making-up 





Closing Prices.— Rise Prices 
Last Week. To-day or Fall. Aug. 12. Jly 29, 
Louisv lle & Nashville, C. Stock 424 ; — a oe say 424 os +33 
New York Central Shares...... 94 944 3 $ } IS 
N.Y., Ontario, & West. Reg Shs. 24 13 12a: 124 123 
N.Y. Penn., & Ohio, / Ist Mort. 23 5 25 3 24 
Norfolk and Western, Preferred 12} 3 12 124 ] 
Northern Pacific, Preferred.... lf 2 lf ; ll 123 
Pennsylvania R.R., $50 Shares 5i, 514 28 2 5ls 
| Philadelphia & Reading $50 Shs 1% «6S i 4 ls ba 
Southern Ordinary » 2 8 7% 4 4 7; 
Do Preferred 19; 203 194 20 19 + 
| Union Pacific, Shares.......... 6 + 
Wabash, St Louis, &c., Pre f.Shs 13 4 12 l 2 A i*4 
| Do6%, General Mort. Certs.. 19} 203 182 19 l 2 2 
| 


| Colonial and Foreign Railways.—A_trattic 


$62,000 returned by the Canadian-Pacitic supported the 
market, and the shares have kept tolerably firm. Though 
closing below the highest point touched, the quotation 


| shows an advance compared with last week. The Grand 





also fairly satisfactory, but has not sufficed to keep prices 


upto last week's level. Among Indian a-ha 
B 


sroda capital stock and East Indian Det 


| stock 
| have moved upa point each. Arg 

j 

| 


] 


bpenture 


movements, Argentine Great eatin and the stocks of the 
Ayres 


‘arcely moved, 


‘ 


Cordoba lines 
|| Western have lost ground. 


having improved, while Buenos 


Brazilians have si 
further decline 


while Nitrate Railways have 








some of the principal issues : 
| “ Making-uy 
—Closing Prices.~ Rise Price 
Last Week. To-day. or Fall, Aug. 1 Iiy. 2 
11 Bombay, Baroda, &c. 244 «8 246 50 2 245 .. 246 
Buen Ayr and Rosario Ord a ics Me Mi de-as —— 
Canadis a »e ire e 5 : : 5S . 
Grand Trunk of Canada, Ord... ay i 7 és 44 
Ditto, I t Preference ooo Ge tess BHD -—~ Bb we 3 
Ditt i Preference 183 | 4 18 154 
Ditt i Py en 104 
Great Indian Penis 1 184 % 184 5 
Me an Ra ry, Ordimary.... 18419 .. 18419 .. oe BA... «618A 
| Ditto, F t Prelerence ++ 67a 8A 67 DS ee SB -- OF e+ Of 
1] Ditto, de nd Preference .... 29% 304 29h Dh .. ; 
1] Nitrat 6 : t 





Mines. 


of the week as to the conclusion of a secret tre aty between 


the Transvaal and some foreign Power, and 
of the corres 


had but 


pondent giving some parti 
little 


been officially contradicted. <A 


armaments, 


former has since consider 


able degree of confidence is, in fact, felt 


r, and consid ring t] 


future of the Rand industry 1@ inat 


in the ceneral 





markets, the 


past few days presented quite a brisk appearance. ()uota 


tions have moved up sharply, and most of 
Rand 


week. Modderfonteins have been most in evidence, 


risen ly, to7 , after being 8 


| almost as much, the closing quotation being 31}. 
, Gi ld 
Dia 


Jagers 


are to be noted in Consclidated Deep Leve 
Heriot, and New Primrose. As 
De Beers have been most in request, 


| of about } 
fields Deep, 


mond shares, 


regards 


| quotation, or at most a smal! fraction higher. Land 
are fairly firm, with no very marked improvement, 

Anglo-French have risen }, to 5}. 
merely the turn better, at 3! 
lected, and several of the 
Mount Margaret having lost 
Great Boulder Hampton Plains are also 





i 


Indian mines are steady, witn no appreciable 


tio Tintos are hi 


{a> while 
| change. 


gher, at 22 


active shares :— 


a 
<u 


[ie 
ee 


increase of 


Trunk increase of £2,796 for the second week of August was 
Bombay 


gentines exhibit irregular 


| The following shows the net movement on the week in 


The rumours put in circulation at the beginning 


later the letter 
ulars of Boer 


effect on the market. and the 


with regard to the 
tiv ity 


Kafiir Circus has within the 


the principal! 
shares show a distinct advance as compared with last 
and have 
Rand Mines have improved 


Advances 


fontein having done no more than remain at last week’s 
shares 
though 
Chartered British are | 
Westralians have been neg- 


lower, at 4 


New Zealand shares have risen in several instances to 


The following are the prices and variations of the more 


| Lanp, EXPLoRATION, &c, 
| Closing Prices. Ris Closing Prices. Rise 
Last I or Last To or 
Week, day. Fall Week, day. Fall 
| Ang] French Expl. 4 , es if an! Wate 2+ ss a». 
} Bechuanalnd Expl. 1 ] Mozambigq L 
| British S. Africa .. 3 r , Oceana } - # 
| Cons. G ifields. , 12 .¥ 1 Orange |} tate 4 i 
Exploration (New).. 3 i) 4. A. Gold I é Be 

Expi ring . ~ itcand + ¢@ Willoughby Cons lé ] 
ee sea.. | O3E Zam be 2 “3 
Rieter ea a Be 
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leading issues have fallen slightly, | 
Hannan’s Croesus ’;, and | 





MintnG CoMPaNIzs, 


Closing Prices, Rise Closing Prices. Ris 
Last To or Last lo- or 
; Week. day. Fall Week. day Fall 
Alaska Tre dwell... SR ce DR cot O May Consolidated 2 t 
Aladdin's L — Pee Mever and Chariton : 
Bayley’s R —_" : t Modderfontein Lye 
~ : o Hil Prop.. 2 ) Mysore . m 
a tuby sees Namaqua l l} & 
Jhampion hee x ; New Primrose 
City a iburban 4 } l 4, 
Cra A es « N I i} ; 
ty } ‘ 
De Bee 2 7 ; O 1G i . 
Durban-} lepoort , Do Pre ; : 
East | i 7 rion t 
be ra 2 »} | er } " 4 
Gelde is Estat + Rand Mines 4 le 
Do Deey Randfontein 
G airn - R * 
Har pt Plain 4 } i s 
Heriot a 
H ry ) t t ' 1 i , ns 4 
Jagers ein « Cha % a 
Jubile ral ral Gold j ‘ * 
J r t y ‘ Main |} t & 
Langlaagt , Wemmer \ 4 é 
Lisbon-Berlyn 7/€ 13 Went th Pr * f 
. I ; 
Mason and Barry .. aS Wolhute: f 7 + 3 
Miscellaneous.—In common with other International 


s, [mperial ¢ ttoma n Bank shares have received sup 


SeECcUritle 


vy higher than last week's quotation. 


port, and are consideral 

» } eC , ’ 

Bank of British North tan a shares are a point lower 
\] , | _ coi Reea 
Lilsopp 8 sStockS show no variation, Dut Gulnness s have 


fallen 15, to 590. Kast and West India Dock. and London 
and St Katharine Dock securities have declined to some 
extent on the threatened withdrawal of the P. and 

pany’s traflic, or a portion of it. Kast. London Water stock 


(0. Com 





has risen 2 points. Trust stocks have, as arule, gone lower, 
wh soe among! Commercial shares, an advance has taken 
place in Bergvik, bovril, Henley’s Telegraph, and Thomas 
Wallis, while there is a decline in several Nitrate shares, 
\Miason and Mason, Salt Union, and United Alkali l. and 
P. Coat have declined 2¥, to 63 
Mi LLANEOUS 
( R ( hiise 
4 r 
\ ‘ Fall I 
Allsopy Im] \ 
Armstr Lon. & ¢ re 
Coats ( 1 P f Lon. & \ 
Gas Li \ oO 
Guin! Ord Maxi 
hiart Store —_ it and 
. —_ 
STOCK EXCHANGE NOTICES. 
The Committee have ip} ointed spe ‘ial settling d LYS as un ler 
THURSDAY, August 

BULUWAYO ESTATE AND TRUST CO.— 60,000 Shares, f paid 

COLONIA SYNDICATE l 40 Share » *4% paid 

<URNALPI GOLD EXPL AND DEVELO! Cl (W A.). 0.000 
Shares, 7s 6d paid, and 00 Shares, fully paid 

LADY MAUDE GOLD MINES 40,000 Share l5s paid, and 7 OO 
Shares, fullv } 

MINING TRANSPORT AND GENERAL FINANCE CO 10,000 
Pref. Shares, 15s paid, 10,000 Vendors’ Pref ares, fully paid 
and 40,000 Vendors’ Ord. Shares, fully paid 

MOUNT REID MINING COQ 6,507 Shares, 1s paid, and 100,000 
Shares, fully paid. 

ST DENIS GOLD MINES 100,C00 Shares, fully paid 


Those securities marked are ordered to be quoted in the 
Official List, and also the following 
BALT. AND OHIO RLRD. 095,000 Speyer and Co Trust 
Receipts for 5 bonds of 19 
B. A. AND PACIFIC RLY. CO—£822.560 Assenting ¢ Second 
Deb. Stock. in leu of a similar amount of ¢ Second Deb 
Stock now q —- _ 
FREDERICK NEY AND SONS.—5.0005 Cum. Pref. Share 
Nos. 2,501 to ‘% , and £100,000 4 First Mort Deb. Stock 
ILLINOIS CENT. RLRD, CO £ OU, f First Mort. Sterl, 
| Coup. Bonds of 1951, Nos. 7 lto 10 
MOBILE AND BIRMINGHAM RLRD. CO $600,000 Prior Lien 
Gold bonds of 1945, Nos 1 to 374 and % to 1,880 
NORFOLK AND WEST. RLRD. CO Mercantile Trust Co. Engraved 
Certs. of D posit for 8Z.060.000 Com. Stock 
N. STAFFORDSHIRE RLY.—+£100,000 (part of £300,0) Lhree 
per Cent. Pref, Stock, 
N. PACIFIC RLRD. CO $6,000,000 addl. J.P. Morgan and Co. 


| 
| 


Engraved Certs. of Deposit for Genl. First. Mort. Kird. and Land 
Grant Sinking Fund Gold Six per Cent. bonds of 1921. 
SHEFFIELD AND 8S. YORKSHIRE NAY, CO 625,000 Four and 
a-Half per Cent. Pref. stock in lieu of the Pref. Shares now quoted. 
TRANSVAAL GOLD FIELDS.—-Further iss. of 100,000 Shares 
Nos. 200,001 to 300,000 
AROHA GOLD.—100,0 
CRESUS NORTH NO. 1 70,002 Shares. fully-paid. 
RENE (HAURAKI) GOLD.—-71,980 Shares, 3s paid and 
177,992 Shares, fully paid. 
KAMFERSDAN MINES. 230,000 Shares, fully-paid. 
SELUWKE GOLD MINING.—180,007 Shares, fully paid 


) Shares, fully paid 


THISTLE CONS. MINES.—660,009 Ord. Shares.4a 3d paid ; 40,000 
Pref. Shares, fully-paid; and 100,000 Vendors hares, fully-paid, 
FRIDAY, August 


TRUST FRANCAIS 25 
Pref. Shares, fully-paid 


00 Ord. Shares, fu ly-paid, and 250.000 
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1108 THE 
- : 
FORTHCOMING MEETINGS 
The following meetings are to be held during the ensuing wook:— 
( i y Clases ] ‘ Place @ 
: 4 
‘ r a 
k 
. it i 
at 
H 
a 
) 
4 . 
iM 
4 
lotices and Ueports 
siolices an wports. 
a 
GOVERNMENT STOCKS, ETC 
| ) i it ob are a i} 
l I i i 1 >t l Live “at in re | ot the 
‘ y fy , eit ] \ bra ! dated 
lit ' , i ‘ t l { Crivyi iis 
( i s ‘ I tba re 
pres por ‘ I ‘ rt tort 
: ‘ 
y ANT iy \} ( ! A ¢ have 1 \ 
} t e Lot ana er Via Bank at Mont 
‘ re i ma rvice « rm 
por in of 
RAILWAY COMPANIES 
AN WORKINGTON JUN N | report for 
half rea rever £,.199. and an increase 
ihe} ul e vailalble Tor lividend 

‘ l an a lend at the i 4} pe ent. per annum is 
! 1 i 

N W t N AN Wi A 1 1 I ot dit tors 
aia al. there nh mcrease in tra ! pt tor the half-year 
of 4 Lhe sea i tS iKSU pared with correspond 
ing | i vaf imu « oO i numoer and : 

n (on tl ‘ ‘ hand. } ‘ ! Kulie Of the recently 
ed ol i is rea t I mse of 2 t Lhe 

i rst ! end payi oO nil wf erate of 14 pet 

i } 1 U0 Lh radinat bs \ may i t 
i ur { t 

AN RAPIDS AND INDIANA | roe \ssociation of 
er al bond and ul llolder Led no es that Lhe 
M ‘ (irand tay and ludiana Railroad ¢ mmpany has 
‘ n 1 th Ly nt of the pas pon, No. 16, of July 1 
l Lhe association is prepared to cash the upot 
BANKING COMPANIES 
ANGLI ALIFORNIAN he directors ha declared an interim 
end of ¢ per share for the half year e1 j i L8t 
I I ul the rate of ¢ per cent. per an: 

BANK OF BENGAI For the half-year ended Juan ) the net 
profit mou ted to Re] + which, with Rs i lL brought 
forwa ade a total of Rs 19 rt The directors declared a 
dividend of 10 per cent per annum, adsorbing 


Ke. OO, tran 
ferred Ke 350.000 to re fund, and Ke.100.0)0 


secry 
pension fund, leaving Ks.4 i99 to b 
BANK OF BRITISH COLUMBIA 
ended lune 


Lo grat ily and 
irried forward 

Lh report for the half-year 
Blates that atler paying all 
rebate of interest on bil 
and 
of 4 
Lye 


charges, deducting 
snot due, the balance at credit of profit 
m8 account at that date w l \ dividend at the rate 
per cent, per annum, tax free, has been paid, leaving £2,841 to 
arried forward . 


MISCELLANEOUS COMPANIES 

LEAMINGTON AND WARWICK TRAMWAYS AND OMNIBUS 

The report for the past year stat: that £1.04] 
dividend lhe directors recom: 

ent. be pow paid 

last thi 


Lis available fo 


wend that lividend of 4 s per 


Making, with ft 
Sum of £5 per cent, per 
and that 4 


annum, free of 
© be carried forward 


i 


ECONOMIST. 


interim dividend paid in! farward ¢ 


22, 1896. 


C)e 
[August 22 


BIRMINGHAM SMALL ARMS AND METAL.—Thi 


directors hav 
decided to recommend a dividend of 158 per share for r 
months ended Jun last, making, with the interim dividend, 20s 
per share for the year. It has also been decided to reco end a 
rearrangement of the company’s capital, which will admit of th 
allotment of fully-paid £5 cumulative 5 per cent. preferet 


for each existing ordinary share in the company 


AND CO lor the year ending Jur 


accounts of this company show, atter placing $ to depr \ 
tion of leases, plant vA and adding the und sposed “al f 
profit and loss a int from last vear, a net dis | t of 
£17,9 Ani dividend was paidin March last 61 per 

are on the ordinary shares, as well as the regular interest on the 


cumulative preferences shares Lh 


with the further int 


t S on 
preference capital, and a divide! of 8s per share now pr . D 
the ordinary ires, will absorb £10,050, leas to be 
carried rwara 
BUTE DOCKS The half-vearivy meeting was held on ¢ 14th 
inst krom th i rots submitted it appearcd t & balance 
availab or dividend amounted te (8,404, and ‘ A abl 
vlar was £35,4 Che directors’ report i ‘py ed and 
wdopted. and a dividend for the half-year, at the rate ot per 
ent per annu nthe ordinary ares. pay uble on A 
as d ared, leav '2 1 t earried forward 
CAR IT ST INVESTMENT The report for th ear « 
J l 8} inet it (including the balance brougl ! rd 
f 4 }] The directors recommend a dividend on t rdinat 
shares f iulf-yvear ot } er makin p ( .. 2 } 
es , n to reserve, which will t \ 
lea ny forward 
CIVII RVICE SUPPLY ASSOCIATION. ~The repor ft m 
n ee oO navgement for the hall vear ended in st s that 
{ ! rofi1 bers on tl har revister is t and the 
! I i n e re ter ' lickets wer 
I th Civil ry ‘ ani t l ! of 
hare} rs ( ere b hi tothe amount of 4 | 
ld 1 yunt of 4 ' il stock in hand a 
{ j ear wa \ i at 3 ae i ul a | ‘ 

ii I { I ) and th Buln « - i 
fr ‘ f revenu 1 Kit tne t \ gros ome 
| i} Oo expen excludin t t 

\ Lhe me 4 for t half-vear id t 
pro tt rd, 18 l (out of this amount t 
! tI 12a. | paid in respect of e@a 1! ng 
th tl nterest fro he reserve f 1s 1 per t 
I of 4 transferred »> the r ry ! { 
b rranted t th ( 0 and ra itv fund i { 
+} pr fund Bu of $ , 
re iin to be ear rward to the next half-ye 
EERSTE FAB KEN HATHERLEY DISTILLER) ‘ rs 
have d red a dividend of 6 per cent. for the half ye el 1 
Jaane b it the rat fil2 per cent. per annut lhe d 
lL be paid fre the head o e at Pretoria on A a 
further 1 e will b n When ready for par nt fro ‘ 
London agency 
GL CESTEI RAILWAY CARRIAGE AND WAGON it report 
I ear end lune last states that the dis ul alut 
aft educting t interim dividend of £7,010, 158 ] t ft 
which t} di tors recommend the payment of a d ( LOr 
the half-year lit Ju 6, at the rat: of 9 per ¢ per 
annum, 1! ng a total idend of 7 per cent. for the year ind 
ving a bala of to be carried to the ne 
INTERNATIONAL INVESTMENT TRUST The t tecs have 
é ] pay aninte mia lend for the half-year en d l 
at the rate of } nt. per annum on the prefers 
LONDON ENERAL OMNIBUS Vhe report for half-vea nied 
states that the gross receipts amounted to 4 i, an 
increase of £59.44 and the tota expenses wer eG an 
reage of L2G Including the am nt brou { ! rd 


mn investments a. % 


: ; T} ‘ ol t] 


e net profit was 


as been written ol! l es 
account, and &] carried to general reserve fund, and alter 
paying a dividend for the half-year at the rate of 8 per cent pet 
annum n bonus of £1 5s per c nt. tre of tay a bala e ol 
t] is carried forward 


PEEK BROTHERS AND WINCH \t 


the general meeti 
vesterday a dividend 


ol 4 per cent. per annum (subject to t was 
declared onthe ordinary shares payable on and after thi 19th 
inst Coupon No.l on share warrants to bearer will be paid on 
and after that date on presentation at Parr’s Bank, |imited, 4, 
Bartholomew lane, E.¢ 

PETERBOROUGH GAS 


The company announces divid 
per cent. on the ne 


\ shares, 10 per cent. on the original 
ordinary, and 


It is propos d to 
exlension, the sl 


enus oO 


/ per cent. on the new 


i per cent on the new \ 
ordinary 


raise £3.000 more for further gas 
ares to be distributed at the 
yat present held A balaoce of £1¢ 
RHONNDA VALLEY BREWERIES. The directors have decided 
pay an interim dividend for the half-year ending June 20 last 
at the rate of 8 per cent per annum on the ordinary shares 
SANITAS.—The directors bave declat 
the rate of 10 per cent 
Oth last, free of 1X, payable on and afier September Ist 
SHEFFIELD UNITED GAS LIGHT 
ended Jun t} tat 


rate o! o1 in every 


31s carried forwar 


d an interim dis 
per annum for the six months ended ./ 


th vinve 


The report for the half-year 
1 States that including the 
re is an amount of 4 
the profit and loss account. 
there will remain £3.957 to b 


balance brought 


12.220 standing to the credit of 
After paving the usual 
carried forward. ‘Ti 
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yer Li a BES IBF 
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E has excee led that of the 
: _% 
j cub! at 
* there was an increase in | 
4 the f rat three ! onths of 1 
2 exhibits a decrease of §$ 


3 last f 2d pe ] ‘ il 


L896, | THE 
et, although, owing to the ex epti 
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CORN TRADE 





) 
= SOUTHAMP' N TRAMWAY: L} I { » f y . 
5 ree ad ergs ; , Mark Lane, lriday Evening. 
; ended in utes that t Lian i fy 6 
a nt was £2,121, and mt a me Uf reco i etont ‘ ned land easier on MM lay t 
2 mend that l b writ nh ¢ ” re nst nm ¢ De l t Has been & scl n for a nda of ¢ n I 6 rest 
; way, and ata divicend I A ! re ‘ t AviD i the w wa . norea I vi nt 
121 to be carried forwa ! il and 4 | ' n prices. Rus n pr ‘ adit 
% SOUTH LONDON TRAMWAY ! for the alf-year | ther W heats i her r Russian, aod if ill other 
E ended June SLALES a hi Cross rt ‘ i int lto 4 ' ) ‘ I pt I = S { \ | liah ¥ ite hay " i n 
and the total « enditure was i , 1} ross t ws er, and participa e advan Lhe cargo trade in wheat 
; £7.7 making, with £1 brought for i ter ] t of th oper 1 fis l ent prices proved, with a l 
‘ dividends declared on I’ lary dl, atotal s+ After rry a! nt of | { Danubian ist left, sold, on 
: ng 11 to reserve the directors 1 ba divid | 8 yp mp at a od ‘ fhard Duluth, Au t 8 ent, at 
shar 1 the ordinary a ree { LN il t i 8 td to 8 14 nd a Vu und No. 1 Northern at 8 i 
ear iforwara ] ana | t Californian I 
’ SPRIN( I} LD BREWERI i ‘ I rec } ] i 1 u 1 \ ry ' i l } il 1 
: lividend at the rate of 1 r cent. per an: } : ordinat \ 3 ' ; d No hard Mai ba 
share hing per cent r the i I { mor < ed lor i l » Santa | \ L isth, 8 i at 
May earrving [oO lo] Ua 808 | dearer, + n 
ST K CONVER ON AND INV IV N j ] rot f i? é ! hia p ed n Va i 
divi ndd ired by the North-Ea rn ii iy pa for df | \ . hain rial al LHe 4 
veal ‘ Teh l I f } P} | hdrawn f1 oller i 
lividend on the pel \ charg ( ) L vid j th ul 8 ha algo ré sed i 
the ed ¢ irge sto be. ot 1 t per { { \ an i pa I e | np 
annum, as ntras'ed with pot { l \ tl i l3s i 10 r r bot and ist { t 
rdded ay t pr n pra t i ‘ Mi adit ral i iia 
from t an al t of t l to i | f \ gt { \ ‘ | | e t w 
Nort | t nol il { Withon ft i ull roi j x” No.l Ca roian Ww { 
UNION M iGA AN AGEN Al ALIA Liter 1 \ u ple er : ratraight Ca ‘ pa 
me ( le nture nt t the net pro { year endit r Danul 5 iL Give { | t i 
Dec r3l \ il if nd adce fot ‘ \ i ! { I la t ) ’ riata 
of 4 ihe a total avi ’ of lu l direct ! ‘ive y ) I i t Has r nd { 
} il \ l I su 1 i nt u | ) i ral 1 ( ] pf i | i ban y t b vit t 
2 s } ‘ rit i s bid ‘ () ul 
NITED NNIN | mar erly a! sheet, after char d rca s \ Git per 
ul tor daepreciat é sa pl ) t { s The follow ta P . ‘ oO f wheat 
ne { RAL it d if i rolit and 1 ; the harvest . ated } . | and 
MINING COMPANIES : 
ANGI I i AN > ror y ‘’ 
ee ‘ total, > tons W i + ru 
! rs i i ared ,it ai i ls s} 
tt [ ®-LAX, DAVAD on A st ¥ 
I ‘ i PROPI TARY t for f ( ( 
Au Lov or treated l } 
4 
‘ ( 1 ‘ 
{ VU. | i ‘ 
i fii Lo in aaa 
‘? ‘> { F 
; * 
Fine Tone ' Done ° 
| . ' 
DOI ATH rhe 1 ieee a ; 
si i rofiti ha t 4 | } 
2 i ? ' m ©] S pel | \ 
availa f dividend ‘ rea? ) ) end 
6 \ ast V8 em : ie y vid res COMPAKHATIVE AVEKMAUKY UF UKAILN 
ae Jin respect of ! paid . acta eo The f ‘ t ng t lant ; li and the 
rat v 1 ! nt, on 0 hhas } . uid . | 
‘ “Tie ' sets as { \ acs t i ‘ ie if e x 
; steoaies , Wy 1 A and tos ne rr | i} N O¢ I 
or ! . d 
FRONTINOAND BOLIVIA ‘The statement for t th o ae , 
18 as tollow Lhe it entt { nt i 
t8 follows estimated v w of cold I { ' { 
mat mst t i . 
GLENCAIRN MAIN 1 . that t , ' i i 
| rfiold Vin e ¢ in b » a i i iw 
this company, t | \ used to ; 
} sed as follows | ! t wt Main r 4 i ‘ 
Mining Compan ure ! hares: f n t : 
ile ot, | Mining ¢ \ ror ‘ hin ; ’ 
orking ca a ] ota i Situ t 
4 reser hat re) ' ) 
GREAT BOULDER | IETA retin e om 
fortnight endin Avgu l \t ' n battery, ‘rreat . 
Bould mine ktamps ns es 2 i . ‘ 
leas atters ) stamps 17 tons 1 s: total } I he nited I 6 Wee 
SO oceans ‘ ‘ 4 A lal imported 
MILLS’ DAY DAWN UNITEI (1 ] 1447 tor I ounces In the « ! te pr ear 
Approxir afe value, ] 
NEW QUEEN Crush * for pa port ’ t : ; 
oun 8 
NEW ZEALAND CROWN. — (Ca from Mr. Hunt rent 
During the mon h of July tor ! ed nda t ated = y ed 
Viton valt lat £1665 lhe n ad to pped fr \ug t ~ j 
|| Ist to th in order to establish tl I sr ns with tie 
cV new stamps, P 
OURO PRETO.—July return | ne, bor 
1,439 ounces iiaposos ne, | tons oune ; f 
STANHOPE.—A dividend of per cent., payable to BH share M 


hold rs registered on August 31 l 


5. has been declared : 
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| 1110 THE ECONOMIST. [August 22, 1896. | 
= | 
| 8 ‘ advanced 4d per |b Egyptian has been in moderate request at 
|} Bat ne steady rates for the current grades, but the quotation of * fine” jg || 
i 1 reduced jd per lb. Rough sorts of Peruvian have been in reduced 
M : a 15h demand, but at steadier prices and quotations are advanced id for 
1] tn | " } ‘fine rough, and ,;,d per tb for all other qualities Smooth hag || 
hy oe” | been in moderate request at advancing rates, and quotations are 
| 2 ont f raised jd per Ib African has been neglected, In East Indian q |} 
; 5 21,306 | very fair business bas been done, and quotations are raised jd to 
Te oc 1K | &d per lb i] 
' | “Futures The market has been active, and after numerous 
a a Ov | fluctuations, prices show 18-64d to 21-64d per Ib advance on last 
OO | Phursday’s Circular rates. The closing values are Delivery ; 
| ‘ 50 71.90 American, any port, L.M.C., Aug., 4 ao-t tl to 4 2)-64d; Aug.-Sept., 
129,500 740,860 | 4 25-64d ; Sept. Oct., 4 19-64d ; Oct.-Nov., 4 17-64d; Nov.-Dee., 
1} 15-64d to 4 16 64d Dec.-Jan., 4 15-64d to 4 16-64d; Jan Keb. 
| > 9 1 15-64d to 4 16-64d Feb -March, 4 16-64d to 4 17-04d March- 
| April 4 17-64d; Apru May } 18-64d May-June, 4 18-64d to 
j i 1 19.64d per ib, Lhe following transactions have taken piace 
ae ies piian and East Indian Delivery: Egyptian | I. Aug., 
5) 64-1 ld Nov »34-64d: Dee., 5 40-64d per Ib Shipment: East 
i Indian. Vinnivelly, .G.F., June-July, ¢.1.t., 4d per Ib 
1} io on | The amount of cotton forwarded this week 18 40,/¢45 bales, and 
| lactually exported 4 ll bal lhe decrease of stock t week 
| lis 33 bales The sales amount to 35 590 bales, of which 1,92 








are on speculation, and 1,020 declared for export 


| PRICES CURRENT 
' 
THE IRON AND COAL TRADES hese aaa 
| -- w fx 
\fter the ht iull reported last week the markets for raw I — ws F 

mat all \ roved again, the increased activity giving rise to 

gome hardeni: iotations (ilasvo warrants are quoted 7 . ~ 

to-n t ( briday Buyers, 458 Ll4d cas ' ld one month es ae , , , : i 

eller ! re | pights return f ( onnals Store Criasyow ' manareene "4 : : ; 

t ' Middlesbr j fol ton \ nd bu e885 ! a e : ) + 
nues t transacted the Barr listrict, but in Laneashire a 1O LMM MM tae 88 . 
} ay 5 ‘ el anid | ron is in slow d ind Amer <P + by e Gad ME Fr. Gd Ga 
r Mid bro rres} lent, writi n ‘Thursday, sa 1 . ita ’ % 
\ deca t ys better ha taken pla nh the pig-iron | Ceara ’ ’ . : 
marke we | ers ow more Cesire to cove their | Vars , : : 
t Lime ind are payin full price i) ; i — . 
bh I I 1 | malt I GAB il j und for , : 
eciA ln a No Middlest warrants a still | Marat ; ; 
} in i the re t ol tore have b juently ~ ' F ‘ ‘ f 4 ’ 

Deen I i al« hipment ure ood and so far W ; 
' nuch ( a th i alite-ty<« el | ron, 458 a, Cire : ® 5 ‘ . 
i| fo tl ; on 8 

Ih ‘ ! of na I n itland ire achively | LR 
j 1 and iu arte ' iit ire be Wo! | Mod t 
thie } nd j orth of Ineland 1 trade . . ‘ ; 64 
i I I ‘ ‘ I it ibsence f , ‘ \ 18 ; 
! ‘ n race teel pia a ioted 4 . I | ral il } D 
per I 1 prin t Lt i per ni I { H 
ylLer ' i i ; 4Anet at 4 it rice ot eomn n ts : a , 
ron bara i } ! for at boar i C# per cent | | ‘ mre 
MG 1) 
ii trad na ut col ries ni U . ; 
Hy employed 0 ' rent also rted from rihum am 
berland, vy ! not. howevy ext i » p ex ‘ North : 
oriar um i ‘ at had ye ton, To.) and mall C . i 
Oa ! La ‘ ‘ ‘ 8 dull again, and prices are without ' 
tal ‘ I ‘ | that they have 1a to the old rat Ma } 1 
} tv ul ! Dn TY win ore thar is bd t + ond 
j \Q ‘ ts ) oO! foo to 6s 6d: and common |} ise coal Imports, Exports, ( nption, &¢ 
8 DSU Lo per ton at the | mouth. Cor n round coals for stear 100 
andi for peut it hanuw on ‘ ' { 1 cont ‘ Ba ' 
}| ¢ WEEE pr Od ba bein an avera re for Imy {r Jan. } \ 1.81 
rainary | a } { th Phere as littl more boxy t " it i ; ‘ 
j ing ! a nh market bu mice mln # | Hal sah 
1) He \' ! Od for lon ‘ on i nu abd meee 
i} seriptions ' re at dt ‘A the ot. and G0 04 tes These figures show ; 
EIGs I aL 4 heMeld Hmkstone remain il, t | A decrea t ed v é t date la ear of : 
Sar ts a econds at 4s ad. bi Barnsley nuts at 5s 6d) A Ase ¢ a bake con tion of vie 
oO b Bin al i, and Derbvehis i Lom i is to : : ; . ’ _ 1 
i “ locrennt 
sr Card : iont wri respecting SE it In peculation there is a decrease of 55,510 bales - 
trad ' o b Rep oll aleceen of th N sti al Lhe nports this week have am —_ dto 16,804 bales, - . 1 
iy , ' but t an thom ieee 6 ciiclinteeh tex: nak Z quantity of Amer! an c wana reported at sea lor — we orl 000 
i Most ) ¥ ale } art etull uy it only for prompt ship ws ‘ oa ee ee eee ee we oe oe 
on hes however. @ faite boris sal ger ' Aer . bales at the corresponding period last year. 
}| deliy ri \ ira have given out cont: s for tons —_— 

} } : beer red} the followin Do , ; aes . MANCHESTER \ugust 20 
+} © ytar I . tor Hille, Plymouth. 1 ton (Cambrian Che trade of the Manchester market during the week has mostly 
} ] b tons lioo ion Insole j 0 tons T marie been in a state of sUSpPense ( otlon prices have risen rapidly, but 
il Merthys ton Powell, Duffryn, 00 tena: Yniaher on neither yarns nor cloth have advanced to & corresponding oxtens. 
\ tone Locket Ch price ranges from 9 1 to 10s (pinion vary as to the stability of this upward movens nt bat 
(reneral quotations remain the same as last week, Freights are buyers udging from their action, show no inclination to enter 
}} #Omewhat easier into distant envagements, and have confined their operations W 


THE COTTON TRADE. 


LIVERPOOL, 


August 
Cotton HUDUGK In moderate demand 


| ness has been done 


and only a limited busi 


lhe t ne, however, has been at ong, and 


quotations advanced id t 


yenerally are 


i} @ wood | i } to ¢d per Ib la Sea Island 
Poor rie ~s LAR ; ; 
| : red 1 ‘Ss Skin been reported (Juotations remain 
}} unchanges In American the business « ontinues small, but prices 
~ s + my es inced, and quotations are raised jd per Ib 
razihan s bee _ 
TY een in very limited demand. but quotations are 


such quantities as were imperatively required India goods have 


been quite unsaleable, and although limita are raised, so fat they 
ire hopelessly out At the same time shipments to our astern 
| dependency are heavy, and contracts still remain unexecuted, and 


. ’ 
i likely to beso for some time to come China has taken a few lots 
of shirtings and sheetings, though nothing of 


home 
and some of ti 


weight hor 
eé minor outside markets there has been 
flow of small miscellaneous orders, which might 


iderably increased had sellers been | 


a moderate 
have becn con- 

88 exacting in their terms. 
Yarns, while dear r, have not moved to an average extent Manu- 
facturers seem to ignore the excitement in cotton, a d see no 


reason to anticipate their requirements, and have, in fact, done little 
| beyond supplying actual wants. Eastern bundles flat, and there 18 
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hardly anything offering at less than {d per lb on current quota JUTE FLAX, AND HEMP TRADE It 
f : 
tions Continentai shippe rs are aso tendering tor es88 quantities any . - 
dat reduced rates Kigyptian yarns are a trifle easier bo for ’ : 
and at re ' . : mn” , © easier be th “ The Jute market I wneed by unsatisfactory crop accounts 
promp! and distant delivery o-day American cotton has re ‘ape i was for several days | ner and rather dearer, but th hardening 
and prices bave verte ‘Tuesday's | ‘ seal ; —s rar at t an ier dea i he hard ‘ 
id.and ! have . erted 7 luesday leve but _ re is NO | tendency o prices does not moet any response in Dundee, where 
“re “xl DUYING, and a veneral court of inquiry Ss stil he pre : . 
—" ae . : the pre trade ia ¢ © \ steady siness has been ne for arrival, partly 
' ’ ! ec. ; 
yauing four for Hambury, latte: including Native marks, at 4 178 6d to 
t] . Se ) ta) nom ,0 lhe 
(1.) Comparative Statement of the Cotton Trade, 11 Auguat-Septe er. in dock London, Rallis marks, £10 1 
to l »» 
'lax meets with some inguiry, but there is not anv decided 
Pr I W LOR nerease of business or hangve to prices, at l the advice if the 
4 ~ crops are considered favourable 
\ Manila Hlemp receipts continue to fall off, including 11,000 bales 
last week, but the man tis again dull, with sellers of fair for 
a a i i i listant shipment, at £1 Some indock sold at £16 108 to £16158 
Raw Cot Upland middlir ner Il ‘ Brown Hemp to arrive, last sold at £15 1 
Ditto lt ilit ; ues SNE 
Perna , fair 
' . ' . = 
| fair... FOREIGN AND COLONIAL PRODUCE MARKETE. 
Yarn ; i n ality . . . 
' litto For Report of To-day's Business and Public Sales see ‘*' Postscript 
in, Of i ! ) ! . 
m Litto , 14 vii w Lane, Friday. 
9.) i t 1} i hug SUGAR p ative ni es of Deet have not ] hd wing 
ya ) tl week. whi the demand fro refiners is moderate od rather 
Tir t t ‘ ’ 
= ‘ it mr current q tation Cane-grown t8 quiet, bo sales t om 
W)-i8 t » ‘ , i ‘ j i i . . . 
39 ' . 2 il ( } ‘ portan eIng mace n ww brown description ; bags by 
yar + 4.4 ' 1 suction on ‘Tuesday, partly met with buyers at last wee lechine 
it 148 6d to 1L5e. and tl business by private contra I hides very 
(11.) Comparison with Previous Years fine, at 1 dl bags syrups bre ht lls 6d I i) ippey 
Ol stgarinthe tt d ate il | | Wom 4] ’ n rainast 
Price Corre i ok ] ] tons last year and 930 000 tons in 1894 Cuba is ely te 
\ produce more than in the previous On hough far below 
am average erop | { reflued market Itt! ilteration can 
be quoted, and Foreign ou ev freely at previous rates 
| d d Import and Deliveries gar ito London fr yoa 
Raw Cotton—Upland middlin per } } j tl with Stocks rem aini ‘ atte late 
Litt i midad 1MiM i sod NY 
wr i >tmir ‘ } i i n 
Dist i fair } } I te } 140, 1K j | K 
Yarn i etw ‘ na ulit ( ' i ed Mat , ' 0 
stor. d ‘ 0) } in) 
%-in, i. Pris ! yy i ( iin l 10) } 1 
dl 1 } ; } } ; ‘ | ‘ 
Y { 1) l 3 
0 Heet ‘ ‘ 
O-in ' ‘ ava t { i \ 
40.ir d ] ] ] la l l 
yi Red End Long Cl : Jaggery N les report 
; ’ t ‘ ; ; » 
Surinat Ata 0 b serystalli 1. pa iat l va 
—_ to } 
"Ee WOOL TRADE. Refined. -Pric \ tle chat during the ind the tone 
f business ‘ | bine remar Lt) ein 
a Yello rysta fid to 13s Piece ar ret Lag i 
rad il keeps very quiet indeed, but there has been a slight | pysinegs done in the Clyd 
dispo tion to buy at lowest point which ts quite unremunerative Beet Sugar has tuated only to a light « ent during the 
to the staplers Prices nominally unchanged week, and the mat 8 inactive without ar featur Retiner 
Our Bradford correspondent, writing on ‘Thursday, says Not have not taken much at present quotations, but to-day there is some 
withstanding the general flatness of the trade, prices Wool are | jn guiry for ready a 
maintained with wonderful steadiness. The fact isthat nowhere are | ¢| sing Prices in the Cleari House at thie Afis ( 
there any heavy stocks of Australian wools, and the nvlish wool Lug t. ¢ ’ 
|} men are all able to wait. Combers are very quiet, which 18 proo! e ty : : : 
| . : COCOA West India yorts re bin wit rovement, and 
| that the market is bare of top and although the spinner keeps | ,, ; ! 
a ) , . there | not much business | private contra bags 
} Out of the market as long as possible and ‘ xpects to vet Borne 
: lrinidad, at auctior n ‘Tuesday part found yer 1 to 4 
| advantaye every time he buys, it is quite evident that the consump. | i { 1 i . l 
| 1 : yr hull revish t od re nd 8 for n ' \ ‘;renada 
tion has overtaken the supply in regard to such wools as sre most ‘ i } j ‘ f | 
} ven mprevious ter 8, ana ihe y sold al “i ito i i350 
in favour, Mohair continues to droop, and alpaca yarn ave ulso ’ : Pp wre 
: bags Jamaica, at at  « lon fir and dearer for f up to 
come down smartly Spinners are not busy. and there is no heavy ace 
Oe Od (ther Kind nen ed 141 1) a, | suct A] ibout 
buying in the export yarn trade, but small orders a piumerou : 
: three-! yurths sold } « emand prevail ty pr ite contract 
Manufacturers are feeling the quietness especially in the w ted ' ; 
being paid Fore thas been dull, and 89 bags Ciuava l were 
coating and lining trades, which are very depressed. A good man . ' ‘ 
eames ' . ’ ' bought in A few sold, at 51 Lhe total ato is fur ! reased 
oms are standing : 
> > ' : ' to 17] bags 
Messrs Buxton, Ronald, and Co., in their circular of th inst , , ' ‘ 
: COFFEE Prices are firmer, under the influence of decrea 
after dealing at length with the position in the wool markets, sum ; 
| g ing supply Fine deseriptions close dearer and ra r scarce 
} marise their conclusions ai follows Prices have returned to a ! ne , : 
. , Some inquiry prey uils for desirable quality of Kast Ind a at better 
very moderate level, \ fall of 10 per cent. would send the bette: 

’ prices than could Jately be obtained lh utures at one time 
classes back almost to the starvation currency of May of last year : led \t Lag | 5 | ] 
Mer oe et lari ensier are ayain nettles tf auction ‘Oo casks | arrels 
Merino wool, less in favour than crossbreds, has particularly “oe ‘ ! { 
suffered f t} | f A | The United Ceylon went at ! rate small 8a to 988; grey to middling 

ere: o! ' merican business i ri ten . 11 
Stat ! " i para ysis 0 n F ‘ t] d f th sa to l at d vo vd iddlinyg to bold l 4h to Lille Gd 154 barrela 

ates > “u . . » I j i® deep gioomnmn o e ‘ ; i i 

$18 a country of extremes, oO ( } nt ' \) bags Jamaica included middling to fine colory 1Olse to 116 
resent , b ‘ea AD ct might quite w ” a lMmnye . 
. . 7 a state of meee t activity . gh + . , ‘ » 469 bags Central American : Guatimala, pale and grey la to 
Ol Bhort duration particu iriy as the distribution OF voting power . ‘ 1’ 4 i > 
: ' { 88a: a few fine ¢ ta Rica, 1088 6d ne bold Vera Vaz, 1058 to 

In Congress renders anv early change in tariff legislation extremely | > 
t “ee ; 7 : evan oe { , 1068 6d grey pale to ididlin is Od to 968 6d: Columbian pale 
itnprobabie Stock sec al he +1 il smu inderyo con ' . ; 
mahi ’ t! to i re , a ' ws a ws. ; x ead and wrey i328 to is: low middling grevish to middling colory 
iderable further ce ple ion « uriny wmecurren NOW 4 j ‘ ' . ) ( | i ' 
f ‘ d: fine, 978: low mixed and damaged, 648 to 698 6d 
Che really difficult point, therefore, in the near prospect is the 1s to 91s " 

| } \ th é ' Foxy kind O/s to ¢ QO bags washed lio of the vew crop 
Col y reves ots » « { { ro al he Septe mel : . 

paratively large total to be dealt with her hought in at 74s to Sls, one lot G5s 04 bags Santos part sold, at 

sales, coupled with the manifest interest of those who frequent | | cos tae 
' \ ‘ oO os 
Australian markets. But the wave of fluctuations here exhausts Rece Rio and Sanros si Tune 30 
itself within four to six weeks: in the colonies it affects the whole ‘ j { { 
subse juent wool year lor the sales to commen here on th Bags . 34s OAM $000 : 
»”) . ( ] t t i 
cand prox mo the arrivals to date are as follows ‘ , f Mar 
otal. Fair Channel | it my 
\ustralasian. Bales. South African, Bales. Bales. ai 0 
Victorian . 23.623 Cape, Western 1.435 TEA Importer eep the market largely supplied At the 
N.S. Wales a 31.395 Cape, Eastern 33,77 pubhe sales of Indian, amounting to 35.900 pa on, tl demand 
' ) ‘ ‘ a ng brat mits * ve . ’ 
(ueensland 28.913 Natal.. 6,04 was strong in the early part of the wee) UL BILCE Wards 1eeH HO, 
c I ‘ i 
South Australian ) ----— 1,051 with slight irrevuiarit in pnces Fine teas ha sold well, 
' } @] ’ t : } il ha 
West Australian 1,861 including Assam and Darjeeling, at t ' oe juotation In the 
’ leg , sptember ‘ letohe 14 . 
Tasmanian » O28 Produce Clearing House September is at Gd, ¢ ber 7 14-16d per 
New Zealand 102.086 Ib. Ceylon went with fair spirit for the 22,5124 packag catalogued 
104 ] the average price being d, against Sd at ame dat last yer 
and shipments this month are expected to be under estimates. 


Total os ooes oe0 , }OR 
of which 40,000 bales have gone forward in transit, 
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, 7 | Wed jay. wastaken in. Old import sold at 345d to 1. The NUTMEGS There is a large stock he re, but Penang obtain 
} i = —— ted tc ] 43 es. Scented apers have met better prices 1 cases found buyers: 64’s, 28 10d; 79's, 1s 9q to 
ly | amounted & 45 paciagt ented ¢ 1 : Q F =e 
|} Supp) : a a =n , I ls Gad /1’s, ls /d Privately, small sold 1s 2d to 1 d per lb. 
a fa‘r demant .! : a Teeaee . : -_ . 
: RICE There are not sellers of cargoes to arrive on pré vious MACE is quiet for the low and common kind ié cases Penang 
: is J ere at Ol “- . a art sold. at ls ’ i p rlb for good bold palish slight wormy 
: | terms. Foreign cleaned, June sailing, sold at /s lid, ex quay, par Id, % l es 7 0 
j pool nd on tl pot at Kiangoon, to arrive, quote d CLOVES.—The depressed quotations of Zanzibar have led to 
‘ : verpool, an on 1c OU Ff in valln ‘ "OR * , “amt — 
] ' ; : f 6 | gailer,. open charte! London cleaned 18 more busin at better prices October-December dé very, 
; { : j d to 2id January to March, aid to arrive, September 
2 at a fair deman¢ ; 94 . an : 
; i j wert ht i the demand by November shipment 1-32d to 2,.d, ef. andi bags Zanzibar 
1 4 ) l yn I ' ; : 
} i not | ( by auction, a part reaiisea 1 per lb 
, = at rac ‘ ‘ i l ni : . 
. 4 APIOCA 1 ain t t chan and the market slow CASSIA LIGNEA 1s! \ s, with a greatly diminished stock 
3 i Apor | found | s rine : ss INGER ha een without chang 1] tags Cochin, by auction 
: enang art L pe! » ie ! + bags peal cl were tir { 8 LO is for washe 1. and mouldy se ny at ls to 
, ; } A fe ots 80d | t s Yd; med ll ss i 157 cases part d: half cut, b Id, 56s to ¢ 8) land 
t edium 5 I ++ one lot bold i at bud 
; ' ‘ nanv position 
3 r PrEn ha n : , 74 PIMENTO is stead I t vals at public sale were prin 
, ‘ . has ( t eal tons tt eekly ; ie 
ipally taken 7 } 
; . rc FRUIT i} mars or rrants is rather firmer here and on 
: . = ‘ at ave econ > ' ] 
: W PPER ’ \ a - re “ 5 the ( ontine lr il Mai Le ] 8 bad to 11 ( l } rt has 
, ' : i is 
: rie : na u , - - ) id mwo to i - ‘ Va iLia Tals 8s. DY auction broug t 
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